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THE MONEY MARKET. 


As we led our readers to expect when we last wrote, the 
money market has not remained long in its then plethoric 
condition. In fact, it has already fallen back into its 
former state of dependence upon the Bank, which has 
been called upon to renew some of the loans falling due 
in the past few days, and will probably be still more 
heavily drawn upon next week, when a further to per 
cent. instalment of the Transvaal loan becomes pay- 
able. Consequently there has been a sharp rise in loan 
rates, and 2 to 2} per cent. has now to be paid for day-to- 
day money. Discount rates are also firmer and quotations 
are rather unsettled, but 2} per cent. may be set down 
as the most general rate for best three months paper. 
But the banks are not disposed to take bills freely, for the 
continental exchanges have been moving against us ; there 
is a French demand for gold, which, though it has - 
led to any withdrawals from the Bank, is strong ar 
to absorb all the bars that are offered on the market, . 
the home demand for money for the holidays — ie 
harvest will soon be upon us in full force. ae a 
been further shipments of gold from the United — 
to Paris, which will help to lessen the pressure upon i 
market, but New York is not likely to be able sear 
much more of the metal, and later on, when it wa 0 
provide money for the moving of the 9 ~~ 7 
probably have to draw gold from this side. 
autumn, too, a number of foreign demands we i 
always tend to centre upon the Bank of ee 
ne se sine of ia ea ies the 
upon a fairly prolonged pe Ce end 
he half-year will find themselves dt ppoin é 
are _ more erobable that the advance in rates which 
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ficance should be attached to reciprocal manifestations of | 





has now will make further progress, though ; rs 
nothing like really dear money seems to be in sight. oe ee ne are SO very agreeable to | 
Subjoined is our usual table of current rates :— ais in on eee ame a that 

; @nds towards || 

BANK RATE cad MARKET BATE | France bears any resemblance to that in which the eae 


This Week. |Last Week. A Fort. country stands towards Russia. a. France, the friend ‘| 
pa week kan Week! ten See — 7 England,” as M. Loubet so happily called her in his . 
Bank ® ® %e well telegram to the King from Dover, is not only the! 
Bask ae. 24 - " | 4 | ats friend, but the ally of Russia. In circumstances which 
- may never yet have been fully declared to the world | 

LONDON MARKET RATE Compared with FOREIGN MARKET) but which, nevertheless, are clearly understood as/ 
RATES (+ above; — below). between the contracting parties, those two great Powers | 








Three Wks.| A Month 
Ago. | Ago. 








—_—_—_—_—_—_—_—_—__.———— | are pledged to stand by one another with all their! 

This Week.|Last Week.| A, Fort, [Three SYS) “ Ago. | Strength. No such pledges bind France and England,| 
{|---| That, no doubt, is clearly recognised, and there need be | 
With Paris...... _ - _ +a | + & | no fear that if either nation should find itself in a difficyl | 
a = fee _ S - Z ; ine % situation, its citizens will = a they have a title to| 
» New York! reproach the other with any breach of obligations.| 
calimoney — 6 | — it! + 9! + ¢ ' + sethideal or moral, to come to ies assistance. But it is | 
RATES of EXCHANGE. not less necessary, though it may be less obvious, to 

remember that all the happy intercourse of the present] 

is Week |Last Week.| A Fort. Three Wks) A iim | week, and allthe larger and clearer knowledge a one | 

———————| Ber Bilis: | Per Wille | Par Mille" | Per Mille: | Per Mille. | another to which, as we shal] all hope, that intercourse may | 
Semeee ceseeces 44 agst us agst us | agst us | 22 agit us agst us | Jead, cannot be counted on to prevent serious difficulties| 
DP swsese 26 agst us | lj aget us | lg agstus | 1 agst us agst us .. . . 1 | 
Holiand ........ agst us i agst us| 1s agstus| gacstus| § for us | from arising betweenthe two nations concerned. French} 
Hew York ...... 2 for us| 2 for us| 27 forus'4 for us! 3¢ for us | interests will remain French, British interests British, and| 








the Governments and diplomatists of either will continue | 
tolook at and treat them from the point of view of their| 

FRANCE AND ENGLAND. own nation. Neither will be found, indeed neither ought] 
Presipent Louset’s English visit has been the almost | to be found, readier than in the past to sacrifice, without | 
necessary, but also the entirely worthy and satisfactory | adequate consideration, matters of real concern, either| 
complement of that paid by King Edward to the French | to the material welfare of any part of their respective| 
capital. If, within a moderate interval, the lead given | dominions or to their national prestige. That would| 
by our Sovereign had not been followed by the Chief | not be business, and international dealings must be con: | 
Magistrate of the Republic, there would have been a/| ducted on business principles. If, even for a time, it| 
general feeling that His Majesty's initiative, however | were conceivablethat they should be ruled by sentiment of 
well designed, had failed of its purpose, and had even | a nationally altruistic character, reactions would inevit- | 
left the international situation rather less than more | ably follow which would be fraught with much graver| 
favourable. For, indeed, being the courteous nation | danger to the public peace than that which might be | 
that they are, the French, having accepted the advance | expected from continued adherence to prosaic linesof action | 
made towards them from this side, could not, unless | dictated by enlightened national self-interest. Moreover,tt, 
under the pressure of some very strong sense that they | must be borne in mind that international associations are | 
were laying themselves open to seriously inconvenient 
misconception, have refused to return it. King Edward’s | alliances between nations have changed, and may| 
political instinct is far too sure to allow of his drawing | change again, into relationships of mutual suspicion an¢ | 
his own country and another into any such embarrass- | aversion; and there is nothing gained by forgetting, for, 
ment. The French President, therefore, was practically | example, that our own Volunteer movement was due to |) 
certain to visit England before long. But it did not by | the development of a marked estrangement between | 
any means follow that his visit would become, as it has,| France and this country within five years after out | 
the occasion of what may not inappropriately be called | soldiers had fought shoulder to shoulder in what then) 
a festival of international friendship. Everything might | seemed a uniting cause, in the Crimea. | 
have been done with perfect correctness, and even | It would, therefore, be unwise to regard the events ot | 
cordiality, and yet, when it was all over, there might | the last few days, eminently agreeable as they have been |) 
have been the weary consciousness on both sides that, | in passing, and as they are in retrospect, as providing us 
as so often happens after the elaborate exchange | with any assurance against the development of difficulties } 
of courtesies in private life, nothing of importance | of a serious kind between ourselves and our nearest neigh | 
had been either meant or accomplished. It is quite | bours in future years. But, happily, there are features ) 
otherwise in the present case. There has been a/| of the present vapprochement between the two great | 
note of reality about the welcome given to M. | countries concerned which afford genuine ground for the |) 
Loubet by the Court, by society, by the City, and | hope expressed by King Edward that it may be « durable. 
by the people. Everybody has been really glad to| On the whole, it has been marked by a sobriety, 42 
see him, really desirous of making his stay among us a | absence of extravagance in expression, W 
pleasant one. Andon the President's part, and that of | well for the avoidance of subsequent disappointment. 
the great country of which he is the chosen ruler, there | improvement in sentiment was not rushed, nor assum 
has been a plainly real satisfaction in coming into closer | have reached a point higher than it had actually attained, | 
touch with England, and an entirely genuine disposition | when authoritative demonstrations of it were entered 00. 


to find pleasure in everything done for the gratificati , re i : te was made at | 
5 ation | The King’s > officially was me 
of our honoured guest. . 5 ing’s proposal to visit Paris y 


In an exchange of courtesies undertaken with such | months in the direction he desired, and there was an | 


liable to rapid changes. Not only friendships, but) 





he 


a time when men’s minds had been moving stea® 


hich promises | 


ed to || 


dily for | 





dispositions on both sides, so much pleasure is actually | immediate and genuine response in every direction to thé 
evolved that, as we have said, there has been a distinctly lead which he gave. The President's visit has set the sea 
festal quality about the days of M. Loubet’s visit. In| on the improvement which the King’s i 
that festival both nations have equally partaken, and the | signalised and advanced. We may now, therefore, reason 
more so, as there have been many French people ably look forward to a period in which the questions: 
in London to witness the reception accorded to their | old or new arising between France and ourselves, W sh 
Chief Magistrate, and to inhale the atmosphere of cor- | approached on hott sides in the spirit of friendship, with | 
diality towards France which has pervaded our capital, | the desire in each nation to believe the 
and which, if our visitors had had time to extend their 
travels further, would have been found pervading the | promise if it can be obtained. Without oubt, 


country generally. The cautian which is needful in| mutual interests w; by t 
Such a case is not lest too little but lest too great signi- utual interests will be advantaged DY 


nitiative at once | 


and with a recognition of the advantages of fair their || 
he cultivation ©” ) 
this spirit, and the good of mankind will be promo" 
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‘tence of a cordial understanding between nations 
oat unlikeness makes their co-operation, where- 
a ‘t can be secured, the more widely and strongly 


influential. 










A TART SATE 


LEO XIII. 


eee ough we do not know that either statement 
| ee ie XIII. was appointed Cardinal Camer- 
ne 0 by Pius IX. in order to ensure that he should not 
—. Pope, and that, in spite of this, he was elected 
be elected Pope, 3 . 
Pope because the Cardinals believed that he would not 
jive five years. The only value of these stories is that 
they bring out with added force the uncertainty of Papal 
elections. The Electoral College is not a very large one, 
the members are all of one profession, and none of them 
are very young. It might have been thought, therefore, 
that the election would be one which it would be 
specially easy to forecast. As a matter of fact, 
it is the most difficult of all. Not, indeed, that the 
forecast would be worth much, even if it could be made. 
New responsibilities — and the responsibilities of 
a Pope are heavy as well as new — have 
a way of altering the characters of those on whom they 
come. Even if a man has looked forward to succeeding 
to them they are different in realisation from what they 
were in expectation. This is true even as regards 
secular Sovereigns, but it is more true of a Pope. In 
practice, no doubt, he is insensibly controlled by the 
immense bureaucracy over which he is the head. But 
in theory he can emancipate himself from that control 
more completely than any European Sovereign, except 
the Czar of Russia, and over the Czar of Russia he has 
the immense advantage of not having been born in the 
purple. A Czar has lived ail his life among the people 
who surround him on the Throne. The Pope can look 
tack to a time, perhaps not very far distant, in which he 
‘| lived as a simple bishop, and never dreamed of the 
| dignity in store for him. No character can be so fixed 
as to be proof against new and sudden influences of this 
sort. 
| The Pontificate of Leo XIII., which is seemingly 
drawing to an end as we go to press, has been less event- 
ful than that of his predecessor. He has seen no such 
|| changes in the face of Europe as were effected in 1848, 
andagain in 1870. Yet in some ways he has played a 
more important part in the history of the time than 
|| Pius IX. was either fitted or cared to play. Something 
of the same difference has been visible in the characters 
and careers of their chief Ministers. Cardinal Antonelli 
was the more imposing and the better-hated figure, but 
Cardinal Rampolla has been far more intimately asso- 
ciated with diplomatic history. It has fallen to Leo XIII. 
|| to bring the German Kulturkampf to an end, and to try 
his utmost to effect a reconciliation between the Church 
and the Republic in France. In the first case he had 
| little to do, beyond accepting a solution which had been 
Prepared elsewhere. Bismarck had entirely under- 
‘stimated the tenacity and the political resource of the 
‘rman Centre Party, The ingenuity of historians will 
taxed to its utmost to explain how a political organi- 
oi Which grew up under persecution has lasted 
out any loss of strength or cohesion, long after that 
| Persecution came to an end. The German Catholics 
| ment and conquered, and Leo XIII. had, in the first 
| , stance, only to reap the fruits of the victory which they 
| Won. The task he leaves to his successor is one of 








— difficulty. The German Emperor has taken to 

Poa the lesson of the Kulturkampf, and has 

a to recognise the value of an alliance 

| He ha € Papacy as an instrument in foreign policy. 
‘a IS ~ that the French Prime Minister is too much 
_ With the anti-clerical campaign he has initiated 
en to have any thought to spare for the 
ass ee the protectorate over Catholics in the 

attached which former French Governments have 

oeaed - much importance. The Emperor is fully 
=e © take advantage of this neglect on M. Combes’ 
» 4nd in the recent negotiations between Berlin and 


the Vatican his eff 
; ort 
devoted to this a s have no doubt been mainly 
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contend with that kind of affection which men sometimes 
cherish for those whom they have vainly tried to 
serve. The Pope went out of his way to disarm the 
Monarchical element in French Catholicism. Con- 
trary to all the principles on which he usually acted, 
he undertook direct and vigorous intervention in the 
internal politics of France. He pressed his injunctions on 
Royalists and Bonapartists, as good Catholics, to lay 
aside their hostility to the Republic. Had the Republic 
been willing to welcome the new recruits which this ex- 
hortation brought to its side, Leo XIII. would have 
lived in history as a statesman of the first order. But, 
for reasons of its own, the Republic preferred the enmity 
of the Church to its friendship, so that the actual results 
of the Papal diplomacy were unfortunate. The strict 
Royalists were alienated from the Church, while the 
moderate section of the same party were rejected alike by 
the Monarchists they had left in obedience to the Pope's 
orders, and by the Republic to which they had vainly 
sought to attach themselves. But, though the Republic 
would have nothing to do with the Pope, the Pope has 
retained a curiously patient affection for the Republic, 
and his discouragement of Monarchical intrigues has been 
the most marked characteristic of his French policy. 
Religious partisanship has had many singular results, 
but none, perhaps, more singular than the completeness 
with which it has made many Englishmen shut their 
eyes to the political importance of the Papacy. It is an 
eccentricity almost confined to this country, for it has 
nothing to do with the religion of which he is the chief 
minister. England is not more Protestant than Ger- 
many, yet Germany has intimate relations with the 
Vatican, and negotiates openly with the Pope upon all 
matters of common interest. The French Govern- 


ment is far more anti-Catholic than the English 
Government; yet the French. Government main- 
tains a Minister at the Vatican, and _ receives 


a Nuncio at Paris. But for many years no Eng- 
lish Minister has thought it worth while to incur the 
hostility which a renewal of the proposal to follow the 
example of either Germany or France would certainly 
evoke in a section of his countrymen. Their dislike of 
the Papacy blinds them to its occasional significance as 
a factor in civil affairs. They find a mysterious satisfac- 
tion in denying a plain fact. Ministers know better, 
and contrive to do secretly what they must not do openly; 
but the inconvenience is appreciable, and so is the 
emotion—half wonder and half contempt—which the 
necessity of putting up with it excites in the minds of 
foreigners. The Pope, quite apart from hisspiritual claims, 
is an important personage in every country which contains 
a Catholic population, and to a kingdom, one of the com- 
ponent parts of which is now, perhaps, the most Catholic 
nation in Europe, he is specially important. But con- 
siderations of this kind—implying as they do an uncom- 
mitting recognition of facts, which remain facts, however 
much they may irritate us by their persistence—afe not 
allowed to have any public operation. Official England 
has known nothing of Leo XIII., and will know nothing 
more of his successor, beyond the fact that he is an 
Italian bishop. It is not the Pope that is the sufferer 
by this ostrich-like determination to see things as they 
are not. The action of secular Governments upon 
Papal is naturally and inevitably a moderating action. 
The secular Government wishes the Pope to do 
something which he is not specially inclined to do, 
or to omit doing something which, left to him- 
self, he would probably do. Wherein the Protestant 
subjects of the Power in question profit by depriving 
their Government of the machinery by which secular 
influence is ordinarily brought to bear in either of these 
directions is not obvious. But the Pope 1s ae 
gainer in so far as he escapes the pressure to er = 
might otherwise be subjected. In no country _, “ 
Pope enjoy and use the same degree of freedom that he 
enjoys and uses in Great Britain and Ireland, and the 
chief reason of this is the absence of any official =e 
tion of him. It is difficult to make’a man give you the 
attention you desire when you have not, and, : ahs 
for peace, must not seek to have, any official knowledg 


But in Leo XIII. he has had to | of his existence. 
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* —— 
wretched system in vogue, a system which leaves 
utterly at a loss. If I were asked to give an eine 
opinion, for example, of three Queensland mines con 
introduced on the Stock Exchange—No. 2 South G, ; 
Eastern, Queen Cross Reef, and Victoria and Sem t 
simply could not do so. In the case of the first-named | 
a crude—I may say a puerile—statement was made 
about its ore reserves, but as this was unaccompanied | 
























































QUEENSLAND MINES. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 


In reviewing the progress of the mining industry of 
Queensland, 1 find my criticism has to be directed not 
against the mines nor et the way they are worked, 
but against the lack of information they give to their 
shareholders. There are so many mines to-day in other 
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parts of the world which furnish accurate statements from by any values or plan it goes for nothing. As regarjs| is prett 
time to time about their condition, that people have no | the other two, I know not a single fact, nor, | imagine | but the 
need to buy into a mine which keeps no record of its ore could I get facts without actually going and Seeing the | own tr 
in sight, or its value, and where, such being the case, all | mines for myself. I should assume that these ming| pectatt 
estimates of profits are mere guesswork; but this 1s pre- | were now all producing at their maximum, but as 4p! war ha 
cisely the state of the mines in Queensland. The reply | whether they were likely to last long enough to repay war ex 
of the managers and directors of these mines would be | with interest the present price of the shares, | could only to be s 
this: “We have no wish to deceive; but it has never | offera guess. ‘here are, apparently, no facts, becaus | will m 
been our custom to sample our mines, and if the mine is | the mines have never been sampled. Of course, thes| Con 
not sampled it is not possible to either give the ore | are all three splendid mines—relatively— but whether | iron a 
reserves, the profit in sight, or an estimate of | they are worth this price—well, heaven only knows! well t¢ 


dividends. Our mines have paid well in the past 
without sampling, and are still paying well, and 
you must be satisfied with things as they are.” 
I say that this is wrong, and I advise shareholders not 
to be satisfied. Suppose, for example, that the next 
yearly reports of Mysore, Rose Deep, Great Fingall, El 
Oro, and Waihi contained no reference to ore reserves, 
net value in sight, and estimated profits, and suppose we 
were told that sampling on these mines had been dis- 
continued. Would the shareholders in these mines for 
a moment allow such a retrograde step to be taken? It 
would mean the sinking back of the gold mining industry 
into the mud from’ whence it is emerging. Why then 


Not only are there good mines in Queensland, byt! 
curiously enough, they are well worked mines. Thy} 
secretarial and directorial fees are ridiculously small fy! 
one thing, and the actual development and stoping wor! 
is really efficient. But the mines are never samplei,| 
There is the blot; for who can criticise favourably 
industry conducted in this primitive fashion? When in} 
the Brilliant St George Mine some years ago I askej 
the manager why he neversampled hisore. He laughed 
at the suggestion, said that he knew the value of the ore} 
by looking at it, and assured me that he could keep up| 
the then rate of profit “for years and years.” But only 
a month or two later the yield suddenly dropped of 
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should we tolerate this slovenliness in Queensland? It | quite seriously, no doubt surprising him as much as | being 
is no excuse to say that the thing can’t be done, simply | did other people. An empiricist, in mining, may have) 31,00 


because it has never been attempted. We know very 
well it can. The controllers of these mines nearly all 
come to London, sooner or later, to dispose of their 
shares. There is no objection to this, if they offer a 
good article for the money; but public opinion should 
be educated to understand that a mine which can give 
no details of its value or position is not good value for 
the money. 

There are a number of good mines in Queensland. 
All of these, at one time or another, pass through a few 
years of maximum production, and in those years often 
pay a dividend of as much as 1s or 1s 6d per share 
monthly. This is the time their controllers select for 
introducing the shares in London, and gullible people, 
seeing such a good dividend being paid every few weeks, 
rush in and buy them. The more prudent investor 
takes note of the point that the reports issued by the 
mine in question gives no facts about the length of the 
ore chute, its width, its average value, nor anything else 
which is vital about a mine. He knows that these 
chutes—from the past experience of Charters Towers or 
Gympie—last only for a few years, and that the mine is 
in all probability now producing at its maximum. If he 
asks for some details at the London office, he is met by 
a vacant stare from the local agent, who says he knows 
no more than is stated in the last report, and on referring 
to that document sees it is a colourless statement which 
it is almost an insult to shareholders to have issued. 
And so he wisely decides to leave Queensland alone, and 
put his money into a mine about which he can find out 
all the facts. If people doubt these statements, I ask 
them to compare the last yearly reports of Brilliant St 
George, or Day Dawn Block and Wyndham, with 
similar reports of, say, Ivanhoe, Crown Reef, or Nundy- 
droog. 

If in the past shareholders have had to take big risks, 
there is no necessity for them to do so at present. With 
the progress of mining science has come greater security 
for them. To-day they can buy into mines the ore 
reserves of which are accurately set forth; and gauged 
by such a standard, the lack of information surrounding 
Queensland mines should serve as a warning to them 
that they must here go cautiously. 


his value, but I prefer an assay plan. Again, the| few 
chairman of the Day Dawn Block and Wyndham,) 
if I mistake not, told his shareholders about two| 
years ago that the future of the mine was assured | 
also “‘for years and years.” He, I have no doubt, meant) 
this in good faith; but he was advised by a manager who| 
never sampled his ore. The result is that we now st) 
the mine giving much poorer yields, and the shares fa) 
to less than one-half their previous value. A thing like} 
this seriously affects the prospects of every mine i} 
Queensland. If the reserves of the two mines had been | 
carefully sampled several years ago, and ore oi the) 
average value mined, we should have had regular out: | 
puts from year to year, giving confidence to shareholders 
But as managers and directors scorned mine sampling, | 
the wretched shareholders are now made to sullet.| 
Candidly, I think shareholders in Queensland mines) 
have stood this sort of thing long enough. 





| 
THE IRON AND STEBL TRADE AND THE PROPOSED | 
FISCAL REVOLUTION. 


Tue condition of the iron and steel trade during the fst) 
half of 1903 was quite satisfactory on the whole, but eal 
cannot shut our eyes to the fact that this was cel 
entirely due to the exceptional demand from the Vom | 
States of America, and for this very reason we have “s 

certainty before us of a very decided change for = 

worse if this demand should soon cease. The ed 

of iron shipped from this country to America during t a 
last eighteen months has been nearly 1,000,000 tons, 3 } 
it is this alone which has raised the standard of — 
during that period. Cleveland pig-iron, which Tol 
1901 fluctuated between 43s 6d and 49s, rose aS Ts 
58s 4d in 1902, but to-day it stands at 46s od. rmal 
fluctuations represent the effect of this a | 
demand, and in considering the probable future co’ 
of prices all this must be taken into account. f pig: 

having been no great expansion in the production ot e |) 
iron during the last two or three years, the efforts the 
makers were strained to the uttermost to wep cS 

extra quantity required for export, and to do s°* This || 
were reduced to the very smallest dimensions- hip- 
Of course there is no doubt that many Queensland may prevent any rapid fall in prices, but if the ¢ ay | 
mines, from Mount Morgan downwards, have paid | ments to America should suddenly fall off, as we ve 
English shareholders very well indeed, and will probably | fairly expect, it would not be long before the growt the 
continue to do so; but this has been in spite of the ' stocks would lead to a pressure to sell. We give 
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otal exports for the half-year, distinguishing those to the | 
United States and other countries :— 

1 . 
Torat EXPORTS of Iron = oo ope 4 st to June 30th 


901, 


Tons. Tons. Tons. 


315,625 .. 151,503 .. 56,343 
-- 1,405,095 .. 1,347,479 


Total . 1,874,153... 1,516,598 .. 1,403,822 
Had the home trade not been less active this year, it| 
is pretty certain we would have had still higher prices, 
but there is no doubt that in several branches of our 
own trade the outlook is far from satisfactory. The _ex- 
pectations of a revival at the close of the South African 
war have not been realised, and as the stoppage of the 
war expenditure has been felt in some quarters, it remains 
to be seen if the peace expenditure of the Government 
will make up in some measure for what has been lost. 
Considering the effect of the late American demand for 
iron and steel from this country and the Continent, it is 


United States... 
> abet countries «+++ 1,558,528 


well to look at the prospects in that direction. According | 
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The above remarks are made on the assumption that 
articles imported directly in competition with the home 
manufacture would be taxed, but if it is seriously intended 
to tax food, the results, so far as the iron and steel trade 
of this country is concerned, cannot fail to be disastrous 
in the extreme. From beginning to finish, labour con- 
stitutes nearly the whole of the costs, whether you con- 
sider the price of coal, the price of pig-iron, or manu- 
factured iron and steel. As it is affirmed by the 
proposer of this new policy that wages must rise, then 
so must the cost of production ; and, seeing we are barely 
able to hold our own at present, how is this new policy 
to help us ? ~The time is evidently fast approaching 
when America will be producing more than she can con- 
sume at home, and we may have to face her competition 
in our foreign markets, and how can we do so if the cost 
of production is to goup? The thing is impossible, and 
can only mean the slow but certain extinction of this 
branch of our trade. Already the natural growth and 
development of the trade have received a serious check, 


to the returns of the Bureau of Statistics, the value of | for practically it has been stationary since the year 1896. 


the imports of iron and steel into the United States for | 
twelve months ending June 30th, was over $50,000,000, 


In that year the production of pig-iron in the United 
Kingdom was 8,563,209 tons; and, although it expanded 


The greater portion of these shipments were made from | to 9,305,519 tons in the year 1899, it is probable that the 
the Continent of Europe—principally Germany—but, as production of 1903 will not exceed 8,250,000 tons, This 


we have already shown, this country got a pretty good | 


share of this business. It is well known that the orders 
sent to this country and the Continent were mainly for 
pig-iron, steel billets, scrap iron, &c., and were required 
to make up for their short production of pig-iron, as that 
was insufficient for the requirements of the country. 
Now, however, it is very probable that the production of 
the United States has overtaken all that is required, 
being now at the rate of 1,758,000 tons monthly, or over 
21,000,000 tons perannum. The production of the last 
few years were as follows :— 

1902. 1901. 

Tons. Tons. Tons. Tons. 
17,821,307 .... 15,878,354 .... 13,789,242 .... 15,620,705 

The weakness in prices and the indifference now 
shown by American buyers as to the future confirms the 
view that the home production is now sufficient to fill all 
purposes. 

In view of the fiscal proposals lately laid before the 
country, it may be well to look at these so far as they 
relate to our iron and steel trade. For some years past 
there has been a steady and continuous growth in the 
imports, not only of ore, but also of pig-iron, steel billets, 
girders, and various descriptions of manufactured iron 
and steel. Probably on the question of ore there would 
be little, if any, difference of opinion. That being a very 
cheap raw material necessary for the production of 
hematite pig-iron, it could not possibly stand any duty, 
The imports in 1902 were 6,440,347 tons. 

_ As regards the other items mentioned above, there 
is, without doubt considerable difference of opinion. 
The extent of these imports (excluding ores and pig- 
iron) may be gathered from the fact that in 1902 the total 
amounted to 1,101,778 tons, after deducting what was 
re-exported, andfin 1903 the figures are 520,336 tons for 
first six months. It may be taken for granted that 
nearly the whole of these purchases were made abroad 

cause prices were lower than in this country, for, as a 
tule, preference is always given to the home producer. 
No doubt this competition has been pretty severely felt 
by our own manufacturers; still, looked at from a 
consumer's point of view, it has led to an increased 
volume of trade—first, in consequence of this com- 
petition keeping down the general level of prices, 
and, secondly, the lower price at which this imported 
‘ron and steel was procured may have led to orders being 
obtained which otherwise might have been lost. To 
many these importations constitute their raw material 
which they work up into other forms, and which after- 
_— are exported. Steel billets are a raw material to 
the maker of galvanised sheets, enabling them to 
eee more cheaply, and cheapness leads to 
a ‘nc consumption, and the same applies to makers 

ticge works, &c. Biack plates and sheets, as also 


aes and many other articles are manufactured from 
€s€ imported materials, | 


1900. 1899. 


cannot be considered at all satisfactory; and we ought 
certainly to think once, twice, or even thrice before we 
embark on any such reactionary legislation. 

If a policy of retaliation is to be practical under the new 
régime we fear the effects may be more serious than is 
anticipated, for this is a game which two can play at. 
By no possible means can we expect it to increase our 
export trade, for the only effect which can be looked for 
is that the tariff walls of other countries may be raised 
so as the more certainly tokeep us out. In the case of 
the United States of America, which has so large a 
monoply of the supply of cotton, it is not improbable 
that an export duty might be put upon this article so as 
to enable the Southern States the better to compete with 
Lancashire. Surely such a contingency should be looked 
at fairly and squarely before embarking on this new and 
dangerous enterprise. 

Another important point is that sucha drastic change 
as is proposed in the whole fabric of our commerce must 
tend greatly to the unsettlement of trade, and the fact 
that this uncertainty may continue for some months at 
least will have the effect of greatly retarding any 
improvements which otherwise were possible. 


THE NATAL BUDGET. 
(FROM OUR OWN CORRESPONDENT.) 
DvuRBAN, June 13. 

Since I wrote you last week, the Treasurer-General of 
Natal has delivered his Budget speech, which confirms 
my surmise that he is to ask London for loans amount- 
ing to £ 2,000,000 within the present year. The 
borrowings last year amounted to £3,445,000. Two 
years ago the debt stood at £10,574,000, and the in- 
crease, actual and immediately impending, is thus 
appreciably more than 50 per cent. in this short space 
of time. There is, moreover, a Bill before Parliament 
at present for a four million loan, and many public 
enterprises and existing or prospective liabilities have 
to be considered, which will mean further additions to 
the public indebtedness. It becomes interesting, there- 
fore, to note what the Treasurer-General has to say 
as to how the colony stands financially. ; 

The colony may be regarded as already committed 
to a public debt of £,20,000,000 in the near future— 
being about double what it was two years ago. Taking 
the white popluaticn, according to latest re 
tions, at 73,000, this represents 4,274 per head , ut 
there are in the colony about as many. Indians as 
Europeans, and 850,000 natives. The Indians and the 
natives have an undoubted revenual value, but it must 
in both cases be put at much less than that of the 
whites. I have seen it estimated at a fourth or a fifth. 
Assuming the black man to have a fourth of the 
revenual value of the white, one might reckon the 
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blacks to be the equivalent of about 230,000 whites ; 
and to find the wer capite amount of a twenty million 
debt, the divisor would be, say, 300,000, which would 
make the result £66 per head, as against £17 or £18 
per head in the United Kingdom. Of course, the two 
Cases are in no way analagous, the Natal debt being 
represented in the main by public reproductive works. 
But applying the same process to Cape Colony as has 
been applied to Natal—i.e., dividing the total of the 
black population into four, and adding the result to 
the total white population—the Cape debt per head 
would work out at £36. If in the case of both the 
Cape and Natal the blacks be left out of the calcula- 
tion altogether, the Cape debt per head of the whites 
is £80, as against the £274, to which Natal 1s com- 
mitting herself. It would be unfair to attach too much 
importance to comparisons of this nature. So many 
factors have to be considered, that anything like a 
scientific basis of comparison is impossible. For in- 
stance, a debt that would be crushing to one com- 
munity may be a bagatelle to another differently cir- 
éumstanced, and much. depends upon what there is to 
show for the borrowed money. It is certainly the 
ease that the public debt here is less felt than the 
National Debt is felt in the United Kingdom, and it 
would be futile to attempt.the setting up of an arbitrary 
standard of what would be a safe limit of indebtedness 
for a country having the assets and potentialities of 
Natal. Still, the figures given above are worth bear- 
ing in mind, when one comes to read the Budget of 
the colony. 

The Treasurer-General estimates his ordinary ex- 
penditure for the year that is about to open at 
£ 4,065,000, and his loan expenditure at £2,316,000. 
The revenue he puts at £.4,075,000, which would leave 
him with a surplus, apart from loan expenditure, of 
#% 10,000. This is cutting the thing very close, in view 
of the general expectation that there is to be a time 


} of commercial set-back, that the revenue comes mainly 


from Customs and railways, and that much uncertainty 
necessarily prevails as to how much the colony is sur- 
rendering under the reduced Customs and railway 
tariffs, and the proposed preference to British goods, 
which constitute the bulk of the imports. As to the 
loan expenditure, there is an unexhausted balance of 
4,334,000 from past borrowings, so that a new loan of 
£,2,000,000 will suffice, if the estimate under that head 
is strictly adhered to. As the figures are presented 
by the Treasurer-General, there is little scope for 
remark, provided it be admitted that the proposed 
borrowing is justified and necessary. But an examina- 
tion of the accounts reveals the fact that the distinction 
between ordinary expenditure and loan expenditure is 
not very fastidiously observed. Indeed, it would 
appear that, but for the bringing of loan money into 
the ordinary accounts, the colony is not paying its 
way. During the past year the public departments 
have drawn upon loan funds to the extent of £473,000, 
apart from which the surplus of £(342,000, which the 
Treasurer says he is carrying forward, would be non- 
existent, and would be converted into a deficit. This 
sum of £.473,000 taken from loans has been charged 
to purposes which cannot be properly called capital 
expenditure—namely, the purchase of perishable items 
in connection with the railways, harbours, and other 
public services, with respect to which there is no pro- 
vision out of revenue for depreciation, renewals, or 
repayment. 

In the Budget Debate, a leading member of the 
Opposition, Mr Maydon, essayed the task of showing 
what the Colony possessed for its £ 14,019,000 of 
borrowed money, and put forward some figures which 
are of much interest to the investor. The amount 
invested in railways is £9,271,000, in harbour works 
22,031,000, and in other public works £982,000—a 
total of £:12,284,000. On these figures the actual 


assets are nearly two millions short of the colony’s | 


. *<* . . > 
liabilities to the financial world. The difference, 


according to Mr Maydon, represents money which had 
been applied to purposes other than the public works 
for which it was borrowed. This question is dealt 


ne 
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with by the Auditor-General in his report recently pub | 
lished. He draws attention to ‘‘ the tendency dp «| 
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part of the Treasury to utilise the balance of loan funds 1 a. 
on . - | 

to meet other demands,”’ and points out that this is i! neare! 

illegal. es ; : i | The 

An important matter, referred to in a previous letter | | ments 


is the absence of any suitable provision for the exting. | 
tion of debt. Not since 1884 has the colony, when 
raising a new loan, made any arrangement for a sink- 
ing fund. The Treasurer-General alluded to this point 
in his Budget speech. He remarked that the creation | 
of a sinking fund would, no doubt, have received atten. | 
tion, had it not been for the abnormal conditions which | 
have prevailed since the commencement of the war.| 
and for this reason he had not brought forward ;/ 
proposal to this effect at the present time. But the! 
war did not begin in 1884, nor until fifteen years after | 
that date ; and it is difficult to see how the war, whic! 
ended more than a year ago, debars the Treasurer. 
General from attending now to this admitted and long. | 
neglected duty. f 

I do not question that the financial capacity of the | 
colony is very great, and that its ultimate credit js) 
good for further borrowings ; but it is plain that its} 
fiscal affairs. are far from being conducted with the! 
regularity, strictness, and foresight that are desirable, | 
The Government recently brought out a special com: | 
missioner from London to report upon the working of 
the public services. If they were now to bring out! 
another financial expert to put their accounts and their! 
system of handling money into proper form, | feel) 
certain that he would find plenty to do. | 


nae cee ten ee 


THE COTTON INDUSTRY. 


Tue Board of Trade returns for June respecting our } 
total shipments of cotton piece goods show a considerable | 
falling-off as compared with. the same month of the two |) 
previous years. The yardage for the past six months, | 
is, however, not unsatisfactory, though the figures are | 
rather smaller than in the corresponding half of last 





year. Subjoined is our usual table :— H! 
Six months ended 

June June 30th. i 

Yards. Yards. 

BOOS wveccee - 359,530,500 .... 2,621,587,700 

1902 ..... +» 393,376,200 .... 2,704,335,700 i 

1901 ........ 424,182,800 .... 2,593,204,700 } 





Yards Yards. 
Foreign West Africa 6,150,000) Brazil...........- .» 14,000,000 |} 
Dutch East Africa .. 5,000,000 Argentina.........- 21,300,000 
United States ..... - 3,500,000| Gibraltar .......... 4,500,000 
Columbia ......... - 1,700,000| South Africa........ 2,400,000 
Uruguay ...+...... 2,200,000 Burmah..........-++ 7,600,000 
Madras v.00. .seeee 25,000,000 Ceylon ......-.+++: 1,500,000 
eee 4,300,000 New Zealand . 4,500,000 
GED aves cceses ves 14,300,000 ’ 

The instances of decrease this year are, viz. :— 

Yards. Yards. 
Germany.......... 7,200,000 | Australia.........- 15,400,000 
Holland .....2.00. 4,400,000 | Turkey........+++- 21,600, 
Belgium .......... 2,900,000 | Morocco .......++: 4,700,000 
France............ 2,700,000 | Philippine Islands.. 5,300,000 
China ......0.... - 102,100,000 | Japan .......+++- 9,000,000 
Mexico......... «++ 4,200,000 | Bombay ......--++ 7,600,000 


The shipments this month of July and next month will 
probably be on a greatly-reduced scale, owing to the 
general curtailment of production in the weaving section 
of our leading staple industry. At the moment most 
Lancashire manufacturers are stopping part ©! their 
machinery or running short hours. During the last couple 
of months or so few orders from India and China have bees 
given out to makers. The acute rise in raw American 
cotton, which on the 15th ult. was equal to about 40 PéF 
cent. on the ruling rates at the beginning of the yeaty 
greatly disorganised business with our dependency 
elsewhere. Buyers in Bombay and Calcutta, who wet 
fairly well supplied with goods, preferred to use UP° 
supplies than to enter into fresh contracts for delivery 
later in the year when cotton futures rates were quo 
much below June values. Just,now everything ' © 
by the raw material situation, A decided fall has 
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month. Since June 15th, when spot 


) witnessed this 


'| middling was quoted in Liverpool at 7-12d, the decline | the mining 
ree go points, the official quotation last Wednesday | 172 wg 
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( once more dwell optimistically on 
industry. The crushings amounted to 


The directors 


S, tie a, : 72,035 Ounces in Igor, to 194,170 ounces in 1902, and to 
| being 6-22d. China is doing very little trade, and the | 9 ‘ "he - 
5 


|| nearer Continental outlets are quiet. 
| ‘The following is our usual table of cotton yarn ship- 


nts:— ; 
| me Six months ended 


June. June 30th. 

H Lbs. Lbs. 
} a 27s . 10,018,300 .... 79,504,300 
naaka 10,513,700 .... 83,645,400 
SEE cosncnednevs 11,847,400 .... 79,753,400 


|| As compared with last year, the following are ncte- 
| worthy cases of falling off this year :— 


ie. Lbs. 
j} Obina....---eeeeees 1,900,000 | Bombay....... esses 900,000 
Japan....-eeeeeees . 500,000 | Madras ...... eeeese 1,200,000 
Turkey ..+e+e+esees 1,000,000 


| 

| Yarns made from American cotton for home use have, 
|| like piece goods, been in a very poor way lately from a 
'| producer’s point of view, owing, it need hardly be 
|| repeated, to the extraordinary state of the raw material. 
| Though most of the mills are working only 40 hours a 
| week, instead of 554, there is no scarcity of cop-twist 
'| and weft, and the margin between the finished yarn and 
|| cotton is so narrow that spinners. are having a serious 
|, loss on every pound turned off the spindle, It is hoped 
| that the decline in Liverpool this week will tend to 
'| adjust the margin. Shipping yarns have been neglected, 
| as no response worth naming from abroad to current 
rates has been felt. Bolton yarns have been in a most 
| deplorable state, the margin in, say, 60’s T being, it is 
feared, on the wrong side to the extent of about 2d. 
per lb. 

The outlook in cotton spinning and weaving for the 
next few months is discouraging. An unsettled feeling 
is likely to prevail till the mew American crop begins to 
arrive. Mr Henry Neill, of New Orleans, reports good 
weather for the growing plant, and if the promise of a 
great crop be realised, it “will mean a good deal of 
cottonin August and plenty in September.” The old 
crop seems likely to turn out to be a little over 
11,000,000 bales. 

Nothing definite is known as to the probable extent 
of the Egyptian crop, but larger supplies of long-stapled 
cotton than previously are required for the increasing 
requirements of the world in this class of the raw material. 

The British Cotton-growing Association is working 
very hard to get samples of cotton from our colonies, 
but itis feared it will be a long time before we feel the 
vigorous efforts of this Association. 

From careful inquiries made, it may be stated that 
generally both cotton employers and operatives are 
seriously opposed to the fiscal proposals of Mr Chamber- 
lain. Lancashire will, for the most part, vote solid 


ae any tampering with the taxation of raw material 
and food, 


——— , 








BRITISH SOUTH AFRICA COMPANY’S PROSPECTS. 


7 report just issued by the directors of the British 
me Africa Company offers no immediate comfort to 
‘hose who have invested capital in that enterprise. At a 
menting of the shareholders, held in April, 1898, the iate 
: x Rhodes predicted that before the end of the follow- 
ing year a balance would be effected between the 
- enue and the expenditure of the undertaking, but the 
| _ logic of events has once more demonstrated how 
= wet astute of prophets may err. The figures now 
| “ig He bring the financial history of the company up 
cee 3h 1902, but the directors put forward 
es the revenue and expenditure for the years 
i aan 31, 1903, and 1904 as well, andeyen in the 
ae period the estimated receipts are far from 
i ag ing the estimated expenses. The actual figures 


Revenue, Expenditure, 
| ¥1904 4.4, 1524 972,000 
oe cet nneaee ae Sahiee va —— 
| 1901 SPP P er emeseeeesseses 502,454 no wa 0,768 





5,525 ounces for the first five months of the current 
year. These results they consider to be highly satisfac- 
tory, and they refer complacently to their decision to 
exact in future 30 per cent. in place of 50 per cent. of the 
vendors’ scrip on the flotation of new companies. It is 
to be feared, however, that a roseate view of the future 
of gold-mining in Rhodesia is hardly justified by the 
actual facts. Our Special Mining Commissioner, writing 
in February last, said:—* Meanwhile the poor little 
gold mines in Southern Rhodesia, with their enor- 
mous capitals, are doing no particular good, I have 
explained very clearly before this that there is plenty of 
payable gold in Rhodesia, but it does not exist in 


quantities. These small reefs that most of the companies | 


are developing with short chutesand very often impoverish- 
ment of values at a shallow depth.......... They may 
keep 10, 20, or 30 stamps at work ina more or less hand- 
to-mouth way fora year, or even five years, but. they 
most certainly will not pay back the enormous capitals 
with which they are saddled of from £150,000: to 
£500,000, to say nothing of interest on the money ora 
return of the premiums which their greedy vendorsask for.” 
It is, indeed, a notorious fact that over-capitalisation is the 
bane of Rhodesian gold-mining companies, and for this the 
British South Africa Company itself is largely re- 
sponsible. In demanding 50 per cent. of the vendors’ 
scrip on flotation, the company practically incited 
the promoter to place an extravagant price on the 
property to be sold, and although in some cases the 
demands of the company were for one-third instead of 
one-half of the scrip, even that claim was calculated to 
lead to evil results. An astonishing feature of the busi- 
ness is the fact that the regulations involving these pay- 
ments by vendors were framed by men associated with 
gold mining enterprises in the Transvaal. It isnot diffi- 
cult to imagine the wealth of declamatory language that 
would be poured out by these same gentlemen if the 
Transvaal Government-proposed to demand even 30 per 
cent. of the profits of future flotations within its juris- 
diction. 

The directors affirm that there has been consider- 
able activity in connection with the location of copper 
claims in Southern Rhodesia, and that it is hoped that 
railway communication will be established with some 
of the copper mines in Northern Rhodesia about the 
end of next year. The engineers also expect that the main 
line from Bulawayo will reach the Wankie coalftelds in 
August. They further report after a working trial of 
the coal from these fields that the results were entirely 
satisfactory, and that the coal is at least 25 per cent. 
better than the Viljoen’s Drift coal at present im use on 
the line. According to the directors, iron ores exist 
in many places throughout Rhodesia, and the Rhodesia 
Railways have made arrangements to send out an 
expert immediately to examine and report upon some 
large deposits in the neighbourhood of the Victoria 
Falls. With regard to the development of the agricul- 
tural resources of the country, the report states that, in 
spite of the difficulties occasioned by the war and by 
cattle disease, the acreage under cultivation by white 
farmers has steadily increased, and that good crops have 
been raised in some districts by means of irrigation. A 
sample of wheat grown near Salisbury was valued in the 
London corn market at 31s a quarter, as against 20S for 
English wheat, and, with the object of attracting me 
agricultural settlers, the Rhodesia Lands, Limited, has 
been formed, its working capital of £25,000 in © per 
cent. debentures, being guaranteed by the British South 
Africa Company. The cultivation of tobacco, it is 

i i d on a large scale, while 
reported, is being conducted | _ 
rj Itivated cotton which have 
samples of both wild and cu eee 
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indited by the secretary of the company early this year. 
At the present moment, according to the directors, a 
more uate supply than usual is available, but they 
hold that it is necessary to supplement the local African 
supply from outside sources, and they are pressing their 
views upon Mr Chamberlain in the hope of obtaining, 
with the assistance of the Imperial Government, a supply 
of British Indian labour for Rhodesia. 


—_—_ 
OUR FOREIGN TRADE. 


Tue returns of our foreign trade for the month of 
June are encouraging, though a comparison with the 
figures for the corresponding period of last year is 
vitiated by the fact that while this year June con- 
tained the Whitsuntide Bank Holiday, last year it 
included five Sundays, as well as two public 
holidays proclaimed in connection with the Corona- 















































































tion, and held as _ holidays, although the cere- 
mony itself had, unfortunately, to be postponed. 
The total imports for the month amounted to 


£ 41,295,550, an increase of £630,235, or 1.5 per cent. 
as compared with June, 1902, and the exports to 
£22,271,960, an increase of £1,019,557, equivalent to 
4-8 per cent. The increase in the imports for the 
month is distributed over a wide area, but notable ex- 
ceptions to the upward movement are a further de- 
crease of £1,207,704 in grain and flour, due probably 
to the holding back of shipments in view of the aboli- 
tion of the corn duty on July 1st, and of £664,636 in 
raw wool. The exports for the month show increased 
values in all schedules save that of raw materials and 
articles mainly unmanufactured, where there is a 
small reduction of £3,694. 

The significant and important figures in the present 
returns, however, are those for the six months. They 
indicate, in the first place, a small diminution of im- 
ports, amounting to £2,210,199, Or 0.g per cent., and 
an expansion in our exports of £7,147,051, equal to 
5-3 per cent. The increase in the exports is distri- 
buted over nearly all the chief categories, and the 
pronounced vitality thus displayed by our export 
trade furnishes an effective commentary on_ the 


proceedings of politicians who are vociferously 
demanding a grand inquest of the nation into 
its alleged decrepitude. The total imports for 


the six months amounted to £ 260,529,889, there 
being a decrease of £2,911,608 in food, drink, 
and tobacco, and one of £261,738 in raw materials 
and articles mainly manufactured, and an increase of 
41,048,855 in articles wholly or mainly manufactured. 
There was an increase in both the quantity and value 
of wheat imported, and here it may be noted that of 
the wheat imports of 37,849,000 cwts, aggregating 
in value £12,925,396, the British Empire contributed 
7»790,000 cw&s, and Canada, on whose behalf it is 
suggested we should penalise the rest of the wheat- 
growing countries of the world, only 4,342,000 
cwts. But, while our total imports of wheat 
showed expansion during the half-year, there 
were considerable decreases in barley, oats, peas, 
beans, and maize. The value of living animals for 
food imported was £ 4,482,893, compared with 
43,938,487, of which the Argentine Republic contri- 
buted cattle to the extent of £455,761, as compared 
with nothing last year, when our ports were closed 
against beasts from Argentina. The number of cattle 
imported from the United States fell from 170,600 in 
1902 to 138,244, and the value from £3,205,585 to 
52,532,061. On the other hand, Canada’s share of 
this trade was appreciably larger, the number of head 
having risen from 26,776 to 68,606, and the value from 
£476,701 to £ 1,203,443. Fresh beef and fresh 
mutton show increases, though as regards beef, New 
Zealand imports fell from £201,395 to £113,436. That 
colony’s exports of mutton to this country, however, 
rose from 4,1,767,602 to £2,595,041. Coffee shows a 
large increase during the half-year, while the imports 
of sugar, though they increased during June, are for 
the six months far below the figures of the correspond- 
ing period of 1902. The imports of raw cotton for the 
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19s 


but, unfortunately, these figures are not so favourable 
as they appear, since owing to the higher prices ryj 
the actual quantity imported was only 8,660,683 cwts 
compared with 8,809,148 cwts. In raw wool, oan 
there was an increase from £13,677,297 4, 
£14,078,661 in the value imported, accompanied by a 
decrease in quantity from 445,833,738 cwts tp 
411,132,315 cwts. The value of the jute imports fey 
from £2,487,629 to £1,090,810. In metals, the te. 
duction in the imports of copper from the United States 
is very marked, while, among manufactured articles, 
the value of motor-cars rose from $435,932 to 
£939,243, and parts thereof from £52,190 to 
£125,478. Our imports of cotton manufactures were 
£53:979,271, compared with £ 2,938,353 in the first 
half of 1902. 

An examination of the details of our exports for the 
six months reveals an eminently satisfactory position 
of affairs, increases being shown in nearly every 
category. We exported £ 2,239,282 more of iron and 
steel and manufactures thereof than in the correspond. 
ing half of last year, and £931,885 more of wool 
fabrics. There was a falling off of 4.747,285 in ships 
but an increase of £551,669 in telegraph cables and 
apparatus, and of £304,719 in machinery. The value 
of the locomotives we sent to South Africa was 
£362,219, compared with £151,262 in the first half 
of 1902, and there was also a substantial improvement 
in the value of the agricultural, mining, and miscel- 
laneous machinery we exported to that country. 
Furniture and other manufactures of wood accounted 
in value for £732,172 of the exports, the comparison 
being with £582,044 for the corresponding period of 
1902, and £,495,170 for the first half of 1901. A small 
increase of £1,064 is shown in the value of cotton 
yarns exported, but in quantity there is a diminution 
of upwards of 4,000,000 cwts. Of these goods,| 
Holland and France took from us an appreciably larger 
quantity than they did last year. Manufacturers were 
paid higher prices for piece goods, the value show- 
ing a decrease of £240,000, from £ 27,731,000 to 
£27,491,000, while the number of yards exported 
fell by 82,748,000, from 2,704,335,700 in 1902 to 
2,621,587,700 in 1903. In woollen tissues a similar 
condition of affairs was experienced. From South 
Africa came an increased demand for clothing, the ex- 
ports to that country of apparel and slops amounting to 
£1,705,000, compared with £1,245,000, while the 
value of the boots and shoes sent from our shores to the 
same destination was £638,000, compared with 
£525,000 for the first half of 1902. South Africa also 
took saddlery and harness to the value of £170,257; 
an increase of £60,000, and cement to the value ot 
£62,559, an increase of nearly £28,000. 














ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, June © 





THE SOUTH AMERICAN CONFEDERATION DREAM. 
THERE is but little to review or comment on since my 
last letter, all Government and _ legislative business 
having been at a complete standstill for the past te 
days, owing to the fétes in connection with the visit o 
the delegates from Chili, who have come here to reture 
that of the Argentine Commissioners who went to a 
tiago last year, bearing the ratifications of the treaty 
of peace and amity which resulted from the settlement 
of the Boundary question between the two Republics. 
The visitors met with a very cordial reception _ 
both the official world and the people of this city; - 
it may be doubted if their coming will have, oF ve 
intended to have, any of the far-reaching political 
sults which a section of the Press in both countries 
seems oOver-anxious to attribute to it, by advocating * 
quasi-Confederation of all the South American Sta 
a quadruple alliance of Argentina, Brazil, Chill, of 
Uruguay, to face the purely imaginary danger 
European interference or aggression, a 
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country being now impossible, their mutual agreement 
to reduce their respective navies be rescinded, that each 
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of the latter four Republics over the rest of South | Budget debate 


: . All these projects are pure fantasy, 
eat sparkling of the contents of the loving 
cup, which the principal South American States have 
heen passing round of late with such fervent oratorical 

rofessions of eternal friendship. As for a Confedera- 
tion, half a century will probably elapse before any of 
the Republics of this continent will be in a political or 
commercial position to even initiate such a vast 

litical change. The quadruple alliance, the report of 
which the Argentine Government has already semi- 
officially contradicted, is as improbable as the Con- 
federation, for the simple reason that the interests of 
the four Republics are not identical, except in so far 
as the maintenance of international peace goes. A 
commercial alliance, or zollverein, between the four 
nations has also been proposed, and would be, perhaps, 
more feasible, if the contracting parties could con- 
vince themselves that absolute Free-trade between them 
would be greatly to their mutual advantage. But there 
would in this also be many difficulties in the way, owing 
to the Protectionist proclivities prevailing in each of 
the States named, and which are becoming more accen- 
tuated in Brazil every day. In fact, the only present 
practical benefit to be expected from the fraternal de- 
monstrations now going on between the principal South 
American nations is a continuance of peace for a con- 
siderable time. In many of the speeches delivered at 
the several banquets at which the Chilian delegates 
were entertained, there was an undercurrent of distrust 
of Europe and the United States in the glowing allu- 
sions and appeals to South American fraternity ; and it 
has been proposed that, war between Chili and this 


may add to its fleet the battleships recently built for it 
in Europe. 
BUDGET ANTICIPATIONS. 


Although the Budget for next year should, by 
constitutional precept, have been laid before Congress 
last month, the first of the session, there is no pro- 
bability of the Finance Minister being able to have it 
ready for several weeks to come, as none of his Cabinet 
colleagues have as yet supplied him with the estimates 
of their several Departments. The Press has not as 
yet turned its attention to the matter, being more 
congenially engaged in debating the great question of 
the election of the citizen who will succeed General 
Roca in the Presidential chair next year. The present 
prosperous condition of the country is another reason, 
perhaps, for the seeming indifference of the news- 
papers, as in this country, as a rule, no one bestows a 
thought on the powder-magazine, except during a 
thunder-storm. The chances are, it is to be feared that 
the Budget will again be relegated this year, as usual, 
to the tail-end of the session, and voted without ade- 
quate discussion. The public, in a vague way, expect 
some slight reduction of taxation, and may, perhaps, 
fet it, Senator Pellegrini having already broached in 
the Upper House the abolition of the last 5 per cent. 
€xtra import tax, imposed to meet military expenditure. 
The abolition of the export bounty on sugar is another 
theme that requires discussion, the resolutions of the 

russels Convention having considerably changed the 
outlook for Argentine sugar-making, the most highly 
Protected industry in the country, but which is dying a 
Slow death from over-Protection. The most important 
oer of all, however, is the reform of the Customs- 

Ouse valuation tariffs, on which a special Congres- 
— Commission has been engaged all through the 
oo Sern and whose report will recommend re- 
if. th eae a considerable reduction of taxation. 
a a ore, the presentation of the Budget be de- 

sible a year till late in the session, it will be impos- 

i Fo a of time, to discuss properly even this 

shelved Gn ustoms reform, and it will have to be 

of the Sen. 1904. However, as the Finance Committee 
“enate has reported in favour of Senator Pelle- 


grini’s Bill f oe ’ 
1 import tax, or abolishing the 5 per cent. additional 





we shall probably have a preliminary | intimate connection exi 
eee ooo 


in the Upper House as interesting as 
a ee Deputies. it is a vital question, 
, a genuine reform in Customs taxation, so 
- . ee it equitable _ and honest, would 

ainly shake the rotten edifice of our tributary 
system, and render imperative a general read- 
Justment of the incidence of taxation, which js 
now unjustly heaped on the working-classes. Pro- 
perty contributes but little to the country’s Exchequer 
compared with what it ought. Capital goes scot-free 
while labour it forced to pay the piper. Imported 
articles of prime necessity pay the heaviest imposts 
whilst luxuries are lightly burdened in comparison. 
The changes required are so sweeping and important 
even if brought about gradually, that all the forces of 
the Protectionists will be arraved against them. A 
good deal will depend on General Roca’s successor in 
the Presidency. If he be ever so little of a political 
economist, it will suffice to save him from advisers 
such as those who have made the two Administrations 
of his predecessor remarkable for reiterated economic 
and financial blunders, for which the countrv has had 
to pay so dearly. Up to the present, only two 
candidates have been mentioned for the Chair 
of State, Dr Pellegrini and Dr Quirin Costa, Vice- 
President of the Republic. The latter’s chance is not 
a great one. The former has a chance, but the general 
public belief is that the citizen officially intended to win 
—the public has very little or no voice in the matter— 
has not been mentioned yet. 


that in the 


TRADE AND COMMERCE. 

The commercial ‘and financial positions remain un- 
changed. The accumulation of gold coin in the Con- 
version Office has risen to over $28,000,000, the conse- 
quent expansion of the currency being some 
$63,000,000. The banks are now beginning to feel the 
effects of this anomalous state of things. The clip and 
harvest having been moved, the plethora of currency 
is flowing back on them in deposits, of which they 
already had a surfeit before a single gold coin was sent 
to the Conversion Office in exchange for notes. There 
has been no boom, no absorption of the extra currency, 
and now there is a plethora of both gold and currency, 
for which no employment can be found, an abnormal 
situation, due to the working of the miscalled Con- 
version Law. 


BUSINESS NOTES. 


A New Phase of the Sugar Question. —From Brussels 
this week comes a very instructive and significant item 
of news. It is that the sugar question has now entered 
on a new phase. Everyone knows that we are about 
to be placed under the Brussels Convention, and that 
the Permanent Commission has been sitting for some 
time examining and judging the sugar legislation of the 
various nations. We are now told, however, that repre- 
sentatives of the sugar industries of Russia, Austria- 
| Hungary, Germany, France, Belgium, and Holland, at 
a meeting on W ednesday, agreed to regulate the — 
‘of sugar in the British market, by regulating the 
| quantity sent thither and raising the price. In 
‘other words, there is a cartel formed by producers 
lof the Continent to exploit England in regard to 
|sugar. The price, it is thought, will be raised by 
‘one or two francs. Let us hasten to add that these 
representatives of the sugar producers were not the 

Permanent Commission, for Russia 1s not in the Con- 
vention, and there were Russians joining in the delibera- 
tions. But that Permanent Commissién seemed to bein 
| close touch with the sugar producers, for the afternoon 
of the same day saw it meet to rescind a former ae 
‘tion by which countervailing. duties were nanos on 
| Russian sugars. The Commission now declare : _ it 
| could not pronounce definitely upon the pone , : ar 
'to be imposed. But it had pronounced very de nitely 
| in its former resolution that a duty was necessary, and 
why this rescission? We can only divine that a very 
sted between the proceedings at 
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the meeting of sugar producers and those of the 
Permanent Commission on the same day. A cartel 
having been formed including Russia, who was not 
within the Convention, and refused to attend it 
r be bound by. it, Russia now gets all the 
venefit, if any, merely by a private arrangement among 
he sugar producers, and Russia’s name is withdrawn 
from the Brussels index expurgatorius. To us who have 
been made to dance to the tune of others, and at great 
cost of money and temper, the lesson’ afforded by this 
affair isa bitter one. If the sugar producers of the Con- 
tinent are in so safe a position that they can meet 
together, resolve, induce the Permanent Commission to 
do and undo at their convenience, and above all, to agree 
upon a rise of prices, what of the inducement for us to 


In view of this new 


|| development, the only proper course for our Government 


|| to follow is to drop the Sugar Bill, and repudiate the 
1| Convention. 


The Turkish Debt Unification.—At a meeting of the 
British holders of Turkish bonds, convened by the 


|| Council of Foreign Bondholders, and held on the 8th 
i inst., the following resolutions were adopted :—* (1) 


That the committee are of opinion that Mr Babbington 


|| Smith’s proposals are more advantageous to the bond- 


| during the long 


holders than the unification scheme, and regret that 


period that has elapsed since Mr 
Rouvier’s project was first brought forward, no steps 


| were taken or attempt made to ascertain the views of the 
\| British holders of Turkish bonds before an agreement 
| was entered into with the Turkish Government. (2) That 
| the committee are not prepared to recommend the bond- 
| holdersto accept the unification scheme inits present form. 
| (3) That in view, however, of the fact that the unification 
|| scheme has been approved by the Sultan, and is influenti- 


ally supported in France and Germany, the committee are 


| prepared to advise the bondholders not to oppose it, pro- 


vided modifications to the following effect are intro- 
duced :—(a) An undertaking from the Turkish Govern- 
ment that they will make good the sum required for the 
service of the Debt in the event of the assigned revenues 
proving insufficient, and the reserve fund being 
exhausted. ()) The rate of exchange for Series C to be 
not less than 424. (c) Article 8 of the Draft Decree 
to be amended, so as to secure that the repay- 
nent of any sums taken from the Reserve Fund 
shall constitute a first charge on the whole of the 
surpius net receipts in the following year or years 
before any division of such surplus between the 
Government and the Debt takes place. (d) The period 


|| of eight years fixed by Article 2 of the Draft Decree 


for the prescription of bonds of the series not presented 
for exchange to be extended to 15 years, as in the case 
of the drawn bonds. (4) That the above resolution be 


| communicated to the various syndicates and associations 


; representing the holders of Turkish bonds in France, 


| is 


Germany, Austria, Italy, Belgium and Holland, and that 
they be requested to co-operate in securing the above- 


| named modifications, which are so obviously reasonable 
| and fair. 


(5) That the committee recommend, in order 


| that there may be no ambiguity in the issue to be sub- 
_ mitted to the bondholders, that the further meeting of 


bondholders should not be held until after Lord Alver- 


| stone has delivered his award.” In our view, the British 


idholders would have done better to have held entirely 


| aloof from ascheme which has been framed entirely in the 
| interests of a group of financiers, who have intervened in 


1e matter without any warrant, and merely with a view 

arn an immediate profit to themselves out of the 
-called unification, and further to purloin from the 
venue assigned to the bondholders a sum sufficient 
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onnection with certa'n railway projects they have in 
and. Still, there is no doubt that if the proposed modi- 
ations are agreed to by the Turkish Government the 
-heme will be divested of many of its most objectionable 
eatures. Even this qualified approval, however, does 
not extend to the proposal to extend from eight to fifteen 
years the period of prescription of bonds not presented 
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| for exchange. This admission of the pow 
| tion involves an admission of the right of 
| to convert its debt compulsorily, and to co 
| tors to accept any composition it is please 
under penalty of confiscation. And theassertion of such | 
aright is an abuse of sovereign power, against when | 
bondholders ought to resolutely set their faces . 
| if it is conceded in one case it will ce a 
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| The London and Globe Liquidation. —In an interim! 
| report to the creditors of the London and Globe Finance | 
| Corporation, Mr Barnes, the Official Receiver, states | 


set the figures involved in the outstanding claims } 
against the company are so large that it will not be! 
possible to pay a further dividend until they have beey | 
disposed of. The admitted claims, on which a dividend | 
1s inthe £ has been paid, amount to £ 1,794,160, and | 
| 


the cash in hand to meet the claims still outstanding, to } 
provide for the cost of the prosecution of Mr Whitaker 
Wright, and to pay afurther dividend, is £82,516, of which | 
£70,000 ison depositat 2 per cent. Two subsidiary actions | 
with regard to Lake View shares have, the report states, | 
been compromised, one against Messrs Goldsmid and Co, | 
on payment by them of £1,000, and the other agains | 
Mr Trower, on payment by him of £200. Under the | 
compromise with the British American Corporation in ' 
regard to claims in respect of undisclosed profit and ot | 
partnership transactions, that company ranks as a creditor | 
of the London and Globe for £220,983. A further’ 
question relating to the sale of 20,000 Loddon Valley| 
and 80,000 Moorlort shares at par by the London and | 
Globe to the British American Corporation immediately | 
before the failure of the latter has been referred to the| 
Court. The question at issue is whether the British | 
American Corperation is entitled to cancel these | 
purchases and rank as creditors, or whether the| 
purchases are to hold good. Mr Worthington Evans,| 
the special manager, in a report appended to that | 
of the Official Receiver, states that, with the assent ot} 
the committees of inspection, he sold these shares for | 
£10,750, without prejudice as to the rights as between 
the two companies. Other claims compromised are thost | 
of the Nickel Corporation and the Victorian Gold) 
Estates. The former claimed a first charge for £200,000) 
and interest on large blocks of shares, the certificates 
and blank transfers of which were delivered to the | 
London and Globe by the direction of Mr W hitaker | 
Wright, then chairman of the Nickel Corporation, The| 
compromise arrived at involved the payment of £ 15? | 
in cash and the delivery of 50,000 Victorian Gold Estates | 
shares to the Nickel Corporation in addition to the | 
admission of their claim as unsecured creditors for 
£175,000. Mr Whitaker Wright provided half the casi | 
and 25,000 of the Victorian shares in consideration ribet H 
Nickel Corporation granting him and the other origin) 
directors of that company a release from any liability 10 | 
connection with the surrender of the shares referred to || 
above. The claim of the Victorian Gold Estates : 
£58,000 was settled by the payment of £3,914 by oa 
London and Globe, and of £504 by Mr Whit has 
Wright. On the other hand, an action for damage io 
been begun against the London and Globe by the C _ 4 
nian Copper Company, who have lodged ae } 
£300,000. This claim, the Official Receiver 1S = 4) 
cannot be sustained, and it will therefore be ree | 
Other interesting points in the report are the i . 
that asum of £5,955 has been repaid, or agree Es 
| repaid, in respect of Press calls, and that £1,314 ay e |i 
recovered in respect of qualification shares give? anies: | 
| London and Globe to directors of subsidiary ape 
In other cases, all shares of any value have been re any: | 
by the directors who accepted them from the eee) | 
Mr Worthington Evans states that the purchase 
ofthe Baker Street and Waterloo Railway as on. 
paid, and that the negotiations of the directors The 
struct the Caledonian Copper Company have - npany's 
first mortgagee has taken possession of the comp” | 


| mining properties and sold them. 
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‘| on the other 
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Venemela’s frade.—The British Acting-Consul at | 
Caracas, in his report on the trade of Venezuela for | 
1902, has a very doleful tale to tell. The ravages of 
civil war have had a most deplorable effect on agri- 
culture, and, while theexports of coffee have fallen to a 
marked extent, the decrease in quantity has been 
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hand, have risen in quantity, and good | 
ices have been obtained for them in the European 
markets. A great decline in imports is shown for the 
ear, and though the Government adopted many expe- 
dients for raising funds, the total revenue fell below the 
expenditure, leaving a deficit of £42,836 owing to the 
Bank of Venezuela. The total income amounted to 
£988,608, of which import duties contributed £584,301, 
while the expenditure reached £1,031,444, £516,525 of 
this being devoted to the War and Marine Departments. 





Railway Construction in the United States.— Railway 
construction in the United States during the current 
year, has not, according to the Railway Age, made the 
progress that was expected, the reasons given for this 
being the unrest in the labour world, the high prices of 
material, and the difficulty of securing rails. In the first 
half of 1902, the new mileage completed amounted to 
2,314 miles, and the total for the year to 5,684 miles. 
It had been expected that this year over 6,000 miles of 
new track would be laid, but the total for the first six 
months will not, it is stated, greatly exceed 2,200 miles. 
The greater portion of the work completed lies in the 
South and South-west, while in the Pacific States 269 
miles have been constructed this year. The moreimpor- 
tant systems that have made large additions to their 
mileage in 1903, are the St Louis and San Francisco, 
206 miles ; the Atchison, 120 miles; the Chicago, Mil- 
wauke and St Paul, 88 miles; and the Missouri Pacific, 
75 miles. Some of the companies have large sections of 
roadway ready for rails; in fact, it is stated that the 
mileage made ready for rails exceeds the length of track 
by many hundreds of miles. 


The Next Anglo-Australian Mail Contract.— Under 
date July 3, our Melbourne correspondent writes :— 
“The subject of the new Anglo-Australian mail con- 
tract, to begin to run about nineteen months hence, is 
being much discussed here. The people who are 
extremists in the denunciation of coloured labour on mail 
steamers still claim that although Australia contributes 
less than one-half of the subsidy, yet Australia alone 
should have the last word in the matter, because Aus- 
tralian money ¢s #rvolved: But other Ministerialists, 
even in high political circles, are beginning to suspect 


| that they acted without due thought when they voted in 


favour of the coloured Jabour clause of the Postal Act. 
If the Government itself invited a reconsideration of 
the matter, it can hardly be doubted that the clause 
would be expunged. But Sir Edmund Barton is at 


Present too deeply engaged with the Labour party. By 
the general 


subjects are expelled from the vessels, while even under 
@ separate service to Colombo, the Australian mails 
would trom Colombo be ‘ defiled’ by being placed on 
vessels having coloured persons aboard, is gradually 

ng recognised, All the mails to the Far East, more- 


om dut the Postmaster-General thinks he escapes 
h © diame of the Labour party in this matter because 
© pays for the conveyance of such mails on a poundage 
¢ only, and not under a contract! The St Martin’s- 


Ss ] 





The Mount Lyell Mining Company.—The reports for 


o half-year ended March 31, 1903, of the Mount Lyell 
eee ~ Railway Company, Limited, show a slight 


in the average metallic contents of the ore 


Over, are carried by vessels manned chiefly by coloured | 
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treated, but, owing to some reduction in the 
duction, the net profit balance shows an improven 

For the last four half-years the ore treated and the produ 
| tion have been as follows :— 


Se eeeeneeeeneencennenistecneseneneeenes: 


j 


public the absurdity of refusing a subsidy to | ounces in May, and from the outside districts the pro- 
lo-Australian mail carriers unless British coloured duction amounted to 10,153 ounces, compared with 





cities ae 
Cost Of pro- 


1ent 


Mar. 31, Sept. 30, Mar. 31. Sept. 30, 








1903 1902. 1902 1901 
Ore treated (including pur- Poe ne <i a ae 
chased ore) ......., Tons! 146,353 165,139 169,21C0' 175,103 
| Production— 

OPPOE wveccecceceeee a 2,873 3,608 5,108 5,005 
PGS vcesccces Ozs. 276,988 341,346 242,589, 314,305 
ee ' 9,850 11,681 10,652 10,405 

Averages per ton— 
SOE eS ivie wc cv vevice %| 1:96 218 302 2 86 
Silver We HC awecrvvweue Ozs. 1-89 2:08 2:02 179 
PN a ddloeainie curiae 0-067 0-071 0063 0-059 





The larger yield of copper for the twelve months ended 
March 31, 1902, was due to the comparative richness of 
a considerable quantity of ore purchased chief 


i vy from the 
North Mount Lyell Company. 


Tr Sat ee ; on 
he cost of producing 


Z > 
blister copper for the past half-year was 18s 6°37d per 
ton of ore, against 19s 831d for the half-year ended 
September 30, 1902; £1 1s 321d for the half-year 
ended March 31, 1902; and £1 2s 5°18d for the half 
year ended September 30, 1901. The profits (all 


ng dividend-tax and the 
results of the working of the railway being included), the 
appropriations for depreciation, the cost of mine prospect- 
ing, and the dividends paid for the last four years are 
stated as follows :— 


charges being deducted, excepting 


Mine 








Net Depre- se Divi- 
Profit. | ciation. a dends 
pecting 
£ £ £ £ 
March 31, 1$03.............. 76,352, 18319 7,993 7,500 
September 30,1902 ..... --- 70,928 18577 5,628 34,375 
March 31,1902 ............| 81,206, 18,939 5,404 .89,375 
September 30, 1901.......... 153,739| 18,862 6,301 


61,875 
The cost of mine prospecting isin reality a charge. The 
provision for depreciation is credited to various work- 
ings, but the mine (£508,911) and railway rights and 
construction (£202,381) are taken into the balance-sheet 
at fullcost. The last estimate (March 31, 1901) of the 
contents of the mine gave only 978,337 tons payable ore. 
During the two years that have elapsed, 577,884 tons 
have been taken out and treated. There is a large 
quantity of inferior ore, to which the highest value 
assigned (copper being taken at £70 per ton) was only 
17s tod per ton. The amalgamation with the North 
Mount Lyell Company, whose mine has been yielding 
ore averaging about 6 per cent. of copper will, however, 
ensure the working of the property for a considerable 
time to come. But no reliable estimate has as yet been 
made of the contents of the North Lyell mine. 


Transvaal Gold Production.—The output 
mines in the Rand district during the month of June is 
returned at 228,167 ounces, as compared with 224,409 


9,716 ounces. The total production, therefore, in June, 
amounted to 238,320 ounces, against 234,125 ounces in 
May, and 142,780 ounces in June last year, show- 
ing an increase of 4,1g5 ounces, as compared with last 
month, and 95,540 ounces as compared with june 
last year. Taking into consideration that _two fant 
mines have been added, producing together 5,706 ounce s, 
the result is not so satisfactory as in previous months. 
Messrs Barsdorf and Co. inform us that 7,009 natives 


| were distributed to mines during June by the Native 
| 
} 
| 


. ce ee Ge 
| Labour Association, and that time expired labourers, 


| &c., mumbered 5,057; 


showing a net gain of 1,952. 


| The total number employed at the end of June was 
| 64.454. The following table gives the monthly returns 


since the beginning of 1898, those from 1got onward 
being given in fine gold :— 
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ee 
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See ee mae 
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ie | | 1903. 1902. 1901. 1900. 1899. | 1898. 
kt ES 
| ea | - | 
4 Ozs. Ozs. Ozs. Ozs. Ozs. | _Ozs. 

@ January .. 199,279 70,340 oe 90,797 410,145 313,826 
February.. 196,513) 81,405 .. 75,170, 404,335) 297,975 
f March ...., 217,465| 104,127... 85,834 441,578) 325,907 
: ot 227,871 119,588 .. of 439,111) 335,125 
. BR ie 234,125 138,602 7,478 .. 444,933, 344,160 
June...... 238,320 142,780: 19,779 .. 445,763, 344,670 

rr a 149,179 25,959 es 456,474 359,343 

; Angust....|  .- 162,750 28,474 ae 459,709 376,911 

' September.. ba 170,802 31,936 oa 411,762 384,080 

; October ..|  «. 181,439 33,393 .. 19,906 400,791 
' November.) .. | 187,375 39,075 .. 61,780, 393,310 

‘= December. ~~ 196,023 52,897 bs 73,670) 419,504 

t Se Te Ea 1 pein dniteienanaanna 

f Total .. 1,313,573 1,704,410 238,991 251,891 4,069,166)4,295,602 

The following statement shows to what extent the 

; individual mines have contributed towards the general 

& result. A good many returns have still to come in, but 

if of those to hand, about half show a falling off compared 

with last month, notwithstanding that some have 
increased their stamping power :— 

Yield. ees Profit. ———, 

June. | May.| Apl. |June., May. Apl. 

Ozs. | Ozs.| Oz.| £ | £ | & 
BONES cc cecvccesese ee. 4,936) 5,735) 5,302! .. | 12,310) 11,287 
i ctvdeebseusee --» 506 483) 438} 500) 500) 350 
NE is a enckasinaieed 6,551; 6,665, 6,487 16,500 17,500} 16,150 
City and Suburban...... t 7,328) 7,374, .. | 16,343) 16,997 
SUR eniteh i neecewes £1,304 £1,420 £1,690 54 270! 590 
Crown Deep........e0+- 8,127: 8,023 6,977 14,000) 13,900! 11,400 
SEOUL cn ensnceseen 11,482, 11,033 9,904) 24,000) 23,500) 21,232 
PUNE . owicccoseses 6,952) 7,244 6,498) .. 13,637) 10,854 
Durban Roodepoort .... 3,254) 5,263 5,623 1,700, 8,400) 11,100 
Durban Roodepoort Deep 3,843) 3,606 3,485) 5,200; 4,800! 5,100 
Og rns 7,953; 7,498 7,646 14,056) 12,124) 13,045 
Ferreira Deep .......++: 9,769) 5,44€ 5,108) 11,200) 11,160) 10,200 
French Rand .......... 3,675 2,657 2,461 2,675 2,755! 2.080 
Geldenhuis Deep ...... 9,080 9,093 8,952 16,000) 15,800) 17,000 
Geldenhuis Estate...... 4,987, 4,953 4,770 10,310) 10,079, 9,570 
Geldenhuis Main Reef .. + 758: 1,130) .. *132; 912 
Ginsberg .......+.200.. t T | 3,463; .. | ee | 6,153 
Glencairn Main Reef.... 3,561 3,590 3,153) 4,204) 3,600! 2,966 
Glen Deep ........000. 4,707 4,874 4,479 6,000) 6,100! 5,000 
Glynn’s Lydenburg ..... 1,284 1,432 1,412) .. | .. | .. 
Henry Nourse.......... P 5,606 5,168 - | 10,590) 10,163 
CT eee aae + | 2283 2614 .. | .. 193 
TM <cisuavenétnakes + te Ge ae | oe fee 
PIED. -ocevccceccesse oe One 0 ow 8:00) 6s 
Jumpers Deep.......... 5,050 5,316 5,901! 4,300; 5,800) 8,100 
Sy 3,738) 3,884 3,216, .. | .. | .«. 
See 3065; .. Sa ey ole tec de 
Lancaster West ........ 2,694 2,672 2,704 3,325) 3,349! 3,348 
Langlaagte Deep ...... 4,321 4,363 4,107 2,500' 3,300) 2,800 
Langlaagte Estate ...... 8335 8429 8971 .. ee 
May Consolidated ...... + 4,475 4470 .. | 8,035, 8,070 
Mey erand Charlton .... 3,647 3,616 3,552 5,094) 5,081! 5,021 
New Goch ee 3,846 4,082 3,212 2613 3,877 2,050 
New Primrose.......... 6,635 6,658 6,784 12,641) 12,647) 12.650 
New Unified Main Reef! 2,641 .. a6 S oe 
itdvsberorscsncest + | 1,965 1,893 .. | 136 .. 
Nourse Deep .......... 5,528 5,519 4,823 5,400) 4,800) 3,400 
Rietfontein “A” ...... 2,796 2,843 2,817 4,510) 4,574 4,480 
Robinson ...........05 + (14,124 13,404 .. | 35,669) 33,500 
Robinson Deep ........ 10,043 9,447 8,636 17,363, 16,107| 14,224 
Roodepoort Central Deep 3,410 2,932 2,736, 3,603) 2,655) 2,521 
Roodepoort United M.R. 3,380, 3,147 3,474 4,575 4,087) 5,318 
REED  evessveesees 6,953 6,913 6,462 12,500) 12,400) 11.700 
DUET cnnvoncoceseus t 3,070| 2B ce | ce | oe 
akc ntinkekwbiaaian ! r Re be. Tinbes 7 xe 
Simmer and Jack ...... 8,475 8,137 8,001 9,356) 10,383) 8.775 
Transvaal G.M. Estates! 3,736; 4,140 4,275 .. | .. | .. 
ED nccnctennsetes 3,887| 3,925 4,025 7,500) 7,700) 8,035 
Village Main Reef ...... 6,400, 7,110 6,759 8,700. 10,800! 10,000 
Vogelstruis Estates .... 2,319) 2,164 2,022) .. oa 
WOES cndawkohaeses ' 4,044 4,231 .. | 5593 

\| West Rand Central...) + | 841 875) .. | | 7° 
i| Witwatersrand Deep .. cae 2,167}. .. es 1216 


t Returns not received. * Loss. 


| [he two mines which have been added since the last 
| return are the Lancaster and New Unified Main Reef. 
| the former giving the return from May 13th, when opera- 
| tions were re-started. The Durban-Roodepoort output 

has fallen from 3,254 to 2,009 ounces, which is put down 
to the leaving ot alarge batch of natives, and the substi- 
) tutes being new to the work. Amongst others which 
show a considerable falling off are Angelo, which has 
decreased from 5,735 to 4,936 ounces, Transvaal Gold 
Mining Estates, from 4,140 to 3,730 ounces, Driefontein. 
from 7,244 to 6,952 ounces, and Jumpers Deep from 


a 
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5,316 to 5,050 ounces. The majority of profits Ps | 
announced, are accordingly lower than those for be | 
previous month. ad | 





Shipbuilding in the Past Quarter.—From the retur 
compiled by “ Lloyd’s Register of Shipping,” it “ 
that, excluding warships, there were 426 vessels ‘ 
1,028,099 tons gross under construction in the United | 
Kingdom at the close of the quarter ended June 3o 1993, | 
The particulars of tie vessels in question are as follow. 
similar details being given for the corresponding period | 
in 1902 for the purpose of comparison :— . 


| 
i 
I 





ieee i 


So! 
June 30, 1903. June WH, 1992, | 


























Description. G —— | 

No. | St | vo, | Grom | 

onnage. | Tonnage | 

STEAM i 

IE iiae thiamin dalinineil 397 | 1,020,381 379 | 1,107.65 || 
DE. an cosecenpnsvecodegsios 2 360 1 | 200 || 
Wood and composite ........ | 2 270; 1 160 || 
Total ..cccocccseces 401 | 1,021,011 | 381 | 1,107,965 | 

SAIL _ 

Bhedl. wccccocccscecccccecess 10 | 5,520 | 12 20,428 | 
i. ake ee Gereeeenioneel he = i 
Wood and composite ........ 15 1568 13 1,189 | 
Total ........ idnsaeal ae 7,088 | 25 | aie! 

| Uy ger ary th Po | 

Total steam and sail .....) 426 | 1,028,099 | 406 | 1129582 | 


The present return shows an increase in the tonnage | 
under construction of about 54,000 tons, as compared } 
with the figures for last quarter, but a decrease of about | 
385,000 tons as compared with the total reached in| 
September, 1901, which is the highest on record. At| 
the end of the quarter the Clyde had the largest] 
amount of work in hand—312,167 tons, against 387,634 | 
tons at the like date last year; next in order of magni- | 
tude being Belfast, with 195,648 tons, followed by New- ! 
castle with 180,783 tons, Sunderland with 124,066 tons, | 
Hartlepool and Whitby with 71,771 tons, Middles-| 
brough and Stockton with 69,914 tons, and Barrow, | 
Maryport, and Workington with 28,840 tons. Out o 
the 1,028,099 tons under construction on June 3oth last, 
857,342 tons were for home orders, 18,024 tons for our) 
colonies, 16,240 tons for Germany, 8,690 tons for Austria: | 
Hungary, and only 1,050 tons for the United States. 
The United States had, however, in construction in I |) 
own ports at the end of the quarter new vessels aggre \ 
gating 191,431 tons, as compared with 192,871 tons a) 
the corresponding date last year; Germany 133,223) 
tons, as compared with 134,703 tons; and France| 
115,737 tons, as compared with 116,717 tons. | 


Wills and Bequests—The Jilustrated London News | 
gives the following list of wills proved, with the amount | 
of personalty in each case :— 

Louisa Caroline, Baroness Ashburton, late of Kent 























House, Knightsbridge ..........csecsesceccesersee'® 285,559 
Sir William Robert Williams, late of Upcott, Pilton, rare 
DOVER cose csnescvncccncccescs soneesveecesses ses ave 190,94 
Sir Thomas Thornton, LL.D., late of Thornton, Kin- sis ed 
SEE “vcndgeeccannn coo eenrebanwe me eeneaeertestls 173.29) 
Mr Edward Alexander Paterson, late of 55 Fellows road, 129 | 
|  “Shevernteck BTR vs ccccisceuceas  iainlens cabewegnveee® - 9 " 
| 
| . : * r > me has 
WE are informed that Mr Edward W. Brow 


: . s ol 
of Commerce in London at the forthcoming eg 7 a 
Chambers of Commerce of the Empire, tobe © 
Montreal in August next. 








; . h of 

Tue gold yield of New South Wales for ne 
June amounted to 34,622 ounces, valued at £1*% 2 

| The yield for the half-year amounted to 119; 


valued at £441,416. 


b ; san Chamber 
| een appointed to represent the Australasian ha | 
=18 es. 
715 ounces, 





3ank of South | 
| Ban (Trass- 
‘f 


We are informed that the Nationa 
Africa has re-opened its branch at Leydsdorp 
vaal). 
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Ir is announced that the Act of Parliament giving | to be offered is 173 million francs (£6,920,000) in Four 
effect to the amalgamation of the Pelican and British | per Cents. at par, guaranteed by the Imperial Govern- 
Empire Companies has now come into operation, and/|ment. Although the Treasury account at the Bank 
that the directors have appointed Mr E. R. Straker, shows a further diminution on the week, the Minister of 
F.LA., to be actuary, Mr A. E. White to be agency Finance has reduced the rate for three to six months’ 
manager, and Mr J. R. Turner and Mr J. H. Barnes, | bills from 23 to 2 per cent. This reduction is probably 
F.LA., to be secretaries of the company. | due to the criticisms passed on the financial situation in 

coe _ | the Chamber of Deputies, referred to below, and in which 
We are informed that the National Bank of India| the high rate of interest was cited as a proof of the 
have appointed Mr J. A. Toomey general manager in | embarrassed Situation of the Treasury. The cash to- 
place of the late Mr W. A. Baker. Mr Henry Chalmers day and last week was made up as under :— 
has been appointed London manager. July 9. tune ie ac 
Francs. £ Francs. £ 
Gold .. 2,512,921.647 = 100,516,866 .. 2,503,923,234 = 100,156,929 


e Silver... 1,124,355.183 = 44.97 - oe 
Foreign Correspondence. ver. 1)124,355,185 = 43,974,207 *. 1,124,425,900 = 44°977,030 
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3,637,276,830 =145,991,073 .. 3,628,349,224 = 145,133,959 
FRANCE. The following were to-day’s closing prices and the 
Variations on the week :— 
FRoM OUR OWN CORRESPONDENT.) 
















July 9. July 2. 
Paris, July 9. | Par. f tc t ¢ 
The returns of the Bank of France for this week, last | Three per Cente....... 1005, 9765 .. 97 0 + 065 
© a - | Redeemable Threes ** 100 ** 97 65 ee 97 25 + 0 40 
week, and the corresponding week of last year are as | Tistien ..........-... 100... 102 1%x.. 10010 + 0 7% 
follows :— | Austrian Gold 4%.... 100.. 10375 .. 10375 .. .. 
DEBTOR. + ater Fours........ 100.. 532 30 oe 3245 — S - 
July 9, 1903. July 2, 1903. July 10, 1902 tian Unified .... 100.. 10660 .. 10650 + 
n'a te =" 4 | Bank of France Shares 1,000 .. 3,700 0 2. 3,720 0 —20 0 
Capital of the Bank ..... + 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0| Banque de Paris...... 500 .. 1088 Ox .. 1115 0 + 3 0 
Prosi (Art Law of June's, Comptoir d'Escompte 500.. 598 0 .. 600 0 — 20 
WB57) veveseveveeeeeesee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 | Crédit Lyonnais.,.... 500.. 1,117 0 ..1,105 0 +12 0 
Reserve of Se Bank and 92,305,150 14 on senses 16 enrensee 1 Crédit Forcier........ 500.. 681 Ox... 699 0 + 2 0 / 
ts MCNOB .ccccccces . ee * . * * 9 ; 5 come 
Reserve of landed property 4000000 0 :. 41000000 0 .. -4'000;000 -0 — Gas Shares ° a ee aan : ee oan aS : ; 
ial Reserve .........+ 8,907,444 16 .. 8,407,44416 .. 8,407,444 16 | Suez Canal ....... aoe oe 9, X ee 9, + 
Notes in ies aneens 4,310,223,455 0 ..4,340,178,500 0 ..4,133,976,335 0 tees = a — - ae — ; + = : 
Interest on securi - estern way eee ee ee 7 
Bonk notes to ender, ve ** OATS -. SOAGST 25 | Origans Rellway...... 500 .. 1,49 0 ..1,997 0 + 1 0 
ceipts payable at sight 9,908,659 62 .. 10,366,420 51 .. 9,737,937 28 | Eastern Railway...... 500.. 915 0 .. 916 0 — 1 0 
Treasury account current Lyons Railway ...... 500 ..1,421 0 ..1416 0 + 5 0 
GEE acoccssccene ++ 142,780,641 13 .. 165,514,844 90 .. 152,868,197 2 Southern Railwa 500 1.160 50x 1185 0 + 050 
Current accounts, Paris .. 346,842,744 97 .. 407,892,547 17 |. 420,852,473 22 BY - ++ ee Ay be ean ae cae 
Do branch banks ...... 62,452,971 0 .. 84,804,536 0 61,751,347 0 | South of Austria Rail 500.. 87 O .. 
Dividends payable ........ 6,444,456 41 .. 9,700,396 41 .. 6,069,741 75 | Rio Tintos Ord. ...... 250 ..1,177 0 .. 1,185 0 — 8 0 
Discounts and sundry inte- : ; : 
FOSS 9. os sees veer ene 1,505,664 42 .. 96462044 .. 1,400,254 1) The following were to-day’s closing prices, with tne 
Rediscounted the last six oe 5 : 
ettsheeetiisanes 1,490,087 15 .. | 1,490,087 15 .. _ 966,862 90 | variations on the week, in stocks and shares not com- 
UM ctvoustscceresuess 82.275,181 52 .. 152,104,383 79 .. T6608 5 prised in the table above :—Brazilian Fours a7 50c, 
RIE. cscvcccenecs 6,221,217,096 63. .5,448,007,688 84 . .5,114,986,079 30) __ r5c ; Spanish Exterior 89f 27c ; Portuguese Threes 
CREDITOR. 31f 274c, ex div.,— 5c; Russian Old Threes 87f 25¢, 
Cash in hand and in branch t t peels anne Cle 65c, ex div., — 50c; 
wend andi in branch 5637.276830 1 628,313,204 al ..3681,576,929 37 | €X div., — 30c; Chinese Fours 1oof 65¢, ex 5 


Gensesensialidiedienren tah : 62,528 24 | Ottoman Bank sorf, ex div..— 75¢; Meridional oo 
‘cla! Dbilis discoun ~ 2 ates ) 

in Paris not yetdue .. 256,063,228 45 .. 335,820,083 90 .. 191,897,545 40 | Rails 699f soc, ex div., + 7f; North of Spain ~_ 

Commercial weer. © ie -+ 80,175 93 } rqof, — 2f; Bonds 364f, + 6f; Saragossa Shares 310f, 















Aareanks nvsesns-s-se 362,291,964 0 .. 499,196,765 0 .. 304,494,627 0/ ex div.; Bonds 353f 50c, ex ee ts oi a 
vances on deposits o - ; 7t 75° 7 09 
NR sshsaccubeasheis 367,000 0 .. _ 251,000 0 4700000 9 | 102f, + 2f soc; Cape er A adeape Cont 
Do in branch banks". VEN Bo 72 193898300 0 -- , SBold00 0) + 1f; Chartered Company 71f 75¢, — 50c; f: Gel 

ublic securities ., 325, + 193) -+ 175,421,103 6 ” af; F 38 ; : 

Poby branch banks .... 294145985 0 °. 282,260,736 0 :. 216647065 0 | dated Goldfields 174f, — 7f; Ferreira 533f, — 11f; Ge 

Advance to the State (Con- 


is 16 — 2f: enhuis Deep 270f, + 3f; 
ventions, June 9, 1857, denhuis a6rf, mG. - f - B itedanie axf: 

Goyttd Match 29, 1878)... 180,000,000 0 .. 180,000,900 0 .. 180000000 0/ Transvaal Land 116f, + 6f 50c; Bu bi Mines 
mment stoc 980, ee *- , j 74° 75 Sf ae 
Drips iiag Meus ot <. Maase <. Mabse ss | Randfontein Estates 74f 75c, + 25¢;_ Robinson 











Advances on bullion SO e eee weee arenes eees ee eeereseee 
Advances on public securities 


nies Itamobilisées (Law 266f, — 1f; Oceana 46f 50c, — 1f; Simmer and Jack 
of June 9, 1857) ........ 100,000, éa , aa ? ’ " . lef - -_ 
Motel end beens of the re ao 37f 25c, — 1f 25c; East Rand Big peg a “of ¢ 
> mot. g oc 
—yianaee 26.409,680 29 .. 26,372,176 29 .. 24,673,08 19 | Sf 50c ; Durban Roodepoort 79f} — a mee ar 
Expenses of management. . 780,679 52 .. «©'743,171 54. 701,636 14 | — 8f 50c; Lancaster 62f 50c; Village Main 2001, 
Employ of the special re- lidated 106f, — 1f; Robinson 
MUDD «-issuncacchsboen ste 8,407,446 16 .. 8,407,44416 .. 8,407,44416| — 6f 50c; May Consolidate ’ ; 
UES andonshadanceneas 68,762,710 31 .. 77,390,709 74 .. 51,916,825 44| Bank 38f 50c, — 1f 50¢. : ; sate t 
Di niccnctscnbins 5,221,247,096 63 ..5,448,007,688 84 ..5,114,986,079 20 The question of the Treasury borrowing ae a 
: er Os aie : e i sittings Oo C 
The above return, compared with that for the pre-| incidentally at ont oo ge : aul by the 
ceding week, exhibits the following changes :— Chamber, when a ae aca Raggy ate the direct 
Government for authorisation [0 ee cae 
Cash —- aaa taxes next year. A deputy ol the eee 
eee eeeeee POPPER e Eee EEE EEE EOE EOE OEE eae 7 rae - ~ . ° ater (te yr tt 
DECREASE. Francs. criticised the general financial situation, rae me 
TeUatiOM «ss. eeeeeeeeererers sececeeeseresesere — 29,955,045 the withdrawals of saving banks deposits, the fa : 
Treasury account..... ececccecs ecvccccccesscccesess 22,159,205 - : . » last vear in the price of Three 
Private deposits ...........cce2 eagtossopepcccsces> SaMNRED nearly five points s-nce fast yes ¢ Treasury bonds 
Discounts tee ewesee FS PHP OC OH eee ew wees eee ereseee 216,485,100 per cent Rentes and to the amount oO re ‘ ~ + I 
\ . y ° > - as yere 
; BANK OF FRANCE RATES. % | and bills issued. He said that on June 15th la a ‘ 
Discount .....0.0.0. eraceseces evcccce secevecese coveee = 3 | were on the market short-dated bonds for a su! 


son "se Csr and in circulation 
| 388 million francs (415,520,000), and ; 


cocccesecesccesesccese Sh 


7 deeper ee SE essed Pee pene ot 
The London exchange has declined further to 25f 12c, | Treasury bills for a sum of 34! millions a — of 
po ; : millions (£,29,200,000) 


gold has been received from that market, the im- _making together 730 he last twelve months. 
Portations on the week being estimated at about paper created during the id not contest the 
£200,000. The Bank has been paying out that coin The Minister of Finance cK t c 


: ; ' ’ ae -clared that if the 
freely, but, nevertheless, has gained £359,936 onthe week, Deputy’s assertions, but de — ee ae 
aided by the large arrivals trom New York referred to situation was not all that co 


j : ‘st at sae arried on ublicly 
- week. Private discount is firm at 28 per cent., as cause was the political at a L nae 
the banks are holding back for the new Russian loan— and ostensibly by the Banners a savings banks de- 
‘Re issue of which is fixed for the 21st inst. The sum of creating alarm and provoking saving* 
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positors to withdraw their money. The poorer classes 
were influenced by those manoeuvres, while persons in 
a better situation acted in the same manner to em- 
barrass a Government that displeased them. He ad- 
mitted that the reimbursements amounted last year to 
160 millions (£6,400,000), and a further sum of 80 
millions (3,200,000) had been withdrawn this year. 
The Government was, however, in a position to re- 
imburse all the sums that might be demanded, and if 
the movement continued, would anticipate the demands 
and reimburse the deposits spontaneously. He could 
not deny that side by side with the disorder produced 
by the spectacle of depositors retiring their money at 
the rate of a million a day a disquieting movement was 
going on in the market for Rentes. Their price had 
gone back, but there was no reason of a financial 
nature for the decline. It was the result of political 
manceuvres. You ask, the Minister said, on what 
grounds I make that assertion. But do you suppose 
that the Government does not know what is going on? 
It knows well what difficulty its agents have in dis- 
suading honest people who, in their alarm, say: We 
hold some Rentes; many rich people are selling 
theirs, and we are told that they will fall still lower. 
Should we sell out? He declared in terminating that 
no new taxes would be created for his Budget for 1904 ; 
but he was less affirmative as to the possibility of a 
loan. 

Parliament closed on Saturday until the autumn after 
a short skirmish with the Senate on a Tariff question 
in which, as may have been remarked of late, the 
Democratic Chamber of Deputies is now more Pro- 
tectionist than the Conservative Senate. The Bill 
voted by the Chamber last week to raise the duties on 
animal food having been sent up to the Senate, the 
latter body considered the increase from 10 francs to 20 
francs per double cwt in the minimum duty on animals 
of the bovine race to be unnecessary, as of the 30,393 
oxen imported in 1902 only 329 were from foreign 
countries, but proposed as a compromise to accept an 
augmentation from 10 francs to 15 francs. The Bill 
had consequently to be returned to the Chamber. The 
Deputies were, however, intractable, and in spite of the 
intervention of the Minister for Agriculture, speaking 
in the name of the Government in favour of the Senate 
amendment, the Chamber maintained, by a majority 
of 391 to 158, the higher duty of 20 francs. The Senate 
in Consequence gave way, as that was the last sitting of 
the session. 

A number of bills for increased protection stand over 
until the autumn. Among them is one to raise the 
duties on dried fruit of low class that might be used 
for making artificial wines. The consequence of the 
adoption of the Bill would be that fine raisins, classed 
as table fruit, would pay a duty of only 15 frances per 
100 kilos., while common raisins would pay 25 francs 
aS minimum duty. Other bills in suspense are those to 
increase the duties on hops, tapioca, glue and gelatine, 
oil seeds and nuts, and to put a duty of 10 francs per 
double ewt on wool, which is now exempt. 

The improvement in the revenue from indirect taxes 
continues, and the returns for the month of June show 
a surplus of 12,095,500f (£483,820) on the estimates, 
ind of 8,779,000f (£351,160) on the same month of 
1gO2. The increase since January 1st is 44,292,000f 
(41,771,030) on the estimates, and 68,427,200f 
£2,737,088) on the six months of last year. 
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slight indications of the demand for stocks are begin- 
ning to show themselves, three out of four of the pro- 
tessed banking weeklies published here have made 
their appearance with the most dismal views of the 
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This is all the more remarkable because the leading | 
dailies and general financial periodicals take wie” 
different point of view ; not that they are pointing nh 
boom, but they find in the excellence of 7 
trade, and in the soundness of the industrial Situation 
together with the fairly favourable outlook fo, te 
crops, that which encourages them to believe that the| 
period of depression in Wall Street has practically run | 
its course, and that, at the worst, the outlook is {or an | 
irregular movement in stock market prices in the neg; 
future. The banking weeklies referred to appear to| 
have taken the return of Mr J. Pierpont Morgan as , 
text. They have rehearsed the somewhat Surprising 
allegations concerning the International Mercantile | 
Marine Company, which have found place in one of! 
two dailies of high rank, and which have been copied | 
at London and elsewhere abroad, and have used them| 
as a foundation upon which to place their guns aimed} 
at the Morgan combines, including, of course, United! 
States Steel, one of them even going so far as to refer! 
to Mr Morgan’s homecoming as ‘* The Return from 
Moscow.”’ | 
It may be admitted without the necessity for argu. 
ment that the period of promotion and financing huge | 
industrial and commercial enterprises has practically 
come to an end here, and that in some instances over- 
capitalisation and unwarranted estimates and calcula-| 
tions of earning capacity will render necessary re-| 
organisations, much the same as attended the great) 
boom in our railway. enterprises a generation ago.| 
Whether these reorganisations will follow bankruptey| 
proceedings, receiverships, or be affected by arrange-| 
ment with stockholders, it is, of course, too early to! 
predict. There is no reason, however, for supposing | 
that the list of those trusts which will have to undergo | 
so heroic a treatment will be a long one. It was, there-| 
fore, a matter of some surprise to read so violent and| 
concerted an assault upon the Morganised combines, 
International Mercantile Marine, United States Steel, | 
and International Harvester. To such depths did some 
of the attacks descend as an that Mr| 
Morgan went abroad the last time on an unsuccessful] 
errand to dispose of undigested securities ; that this| 
is shown by his irascibility when questioned as to his 
business on the other side by representatives of the) 
daily papers ; that United States Steel cannot be re 
garded as a stable proposition, when its 4 per cent,| 
common stock is selling around 30 instead of at %,| 
its preferred at about 80, instead of above par, and | 
(here one finds the most convincing touch of all) that 
one needs no better proof of its over-capitalisation 
than the fact that its preferred and common stock and 
bonds amount to more than an outlay of $1 a minute 
since the beginning of the Christian era. The allega- 
tions that International Mercantile Marine has not 
earned it fixed charges, that it is about to suffer from | 
a serious warfare with the Cunard Line, and will 4 
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to be made over, are those which have appeared ia 
various forms in a number of daily papers, and which 
have been rehearsed abroad and here until the average 
reader has come to look upon them as something whict 
is generally agreed to. 

In view of the seriousness of it all, it has oe 
of those who are || 
So far as United | 
various oa 


thought worth while to make inquiry 
in a position to know as to the facts. 
States Steel is concerned, there are 
as to what should constitute a fair capitalis 
among them is one that, including costs to 
plants, special facilities, virtual monopolies 
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The Steel Trust has been in operat 
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It has orders well ahead into 1g04, and there oa 
SO pessimistic, who is in a position to know, who Jine 
the slightest idea that its earnings are likely — 
materially during the next eighteen months. p have 
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double the increase usual at that date, and, indeed, the 
heaviest increase at any time for many vears. These 


sold, they have netted investors far more than almost 

other active security in the market ; so much so, 
in fact, that when they shall have received three years’ 
dividends of 4 and 7 per cent. respectively for common 
and preferred, on the basis of par, they could well 
afford to take three lean years with no dividends, 
should such an unlooked-for emergency arise, and still 
find their investments profitable at present rates for 
money. This need not be regarded as a bull argu- 
went with reference to Steel stocks. It is a 
plain business view of the possibilities of an in- 
yestment in Steel stocks, in the light of the con- 
dition of the iron and steel industries, present and 
prospective. To those who have speculated in Steel 
shares On a margin, with the idea of scalping a few 
points on an advance, the considerations just referred 
to do not apply. 

Considerable surprise has been felt here over what 
has been called an unpatriotic attitude on the part of 
a number of American newspapers regarding that big 
shipping combine, the International Mercantile Marine 
Company. It seems to have been taken for granted by 
some that the charges that the Morgan-Atlantic com- 
bination will have to be made over are true, because 
the prices of its securities are so low. Mr Morgan 
says that no reorganisation is necessary, and that 
none will be made ; that the fixed charges of the com- 
bine are certainly less than the fixed charges plus the 
dividends paid by its constituent companies ; that it 
has seven or eight million dollars in cash on hand un- 
appropriated, resulting from the sale of go per cent. of 
its authorised bond issue; that it is in position to 
realise $5,000,000 in cash at once from the under- 
written remainder of its authorised bond issue ; that 
the dulness in the Transatlantic trade, which has 
affected its earnings, is common to all steamship lines 
at this time ; and that, if there has been heavy selling 
of its shares, he has not only not observed it, but he has 
not learned of much of its stock coming out. 

These views are also set forth, somewhat more at 
length, by a prominent Baltimore banking house, 
which takes a somewhat irritated view of what it 
calls the lack of patriotism here on the part of news- 
papers and individuals, whom it charges with unwar- 
rantedly attacking the shipping combine on mere hear- 
say, and thereby making cat’s-paws of themselves ‘or 
the British, who have fought. the combine from the 
start, and who, it is thought by some, are preparing 
to antagonise it still further through their favourite 
Cunarders. The firm referred to, which is one of the 
most estimable, seems to think that a fight between 
the Cunard Line and the International Mercantile 
Marine is not improbable, and frankly expresses itself 
as hoping such will be the case, as, in such an event, it 
believes patriotism, as well as other considerations, 
Will raise an American sentiment in favour of the com- 
bined fleets, which may react at Washington in case 
the British Government should support the Cunard 
Line in its position. 
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_The money market does not return to normal con- 
ditions so speedily as was hoped. Private discount, 
‘indeed, had fallen to 23 per cent. on Monday, or 4 
per cent. lower than a week ago. This decline, which 
Was due toa heavy demand for long bills, was followed 


by 2 rica . 
wi ~ va of 4 per cent. yesterday ; and corresponding 
teh . \ 
th this, the rates of foreign exchange were generally 
lower, o 


ee aan state of the market, however, 
the last week a le rates paid for money on call. In 
bor wa ois sane money for the settlement was 
as hich ac & on y heavy amounts, at rates ranging 

Ss" Ss © per cent. This being a full 1 per cent. 


higher h- : J 

ugh , tran the Reichsbank’s loaning rate, the Bank 
as arawn up ce Pi ‘ 7 cs 
loch pon to an unprecedented degree. Its 


Site cco lor the last week of June was conse- 
‘Y swollen by £6,280,000, which was more than 
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'to mark the day as one of the worst Known ior 
5 - ‘ r roecant S a 
‘years, so far as the number of traders present 1s con 


loans were taken for the shortest admissible term, 
which is a fortnight, and are now being repaid ; hence 
the demand for money on call and on short time re- 
mains very active, and rates still range as high as 
4 per cent. 
the disposal of the market by the rsth by morteage 
banks and other regular lenders, and easier conditions 
should be reached by that time. It is understood that 
the demands upon the Reichsbank continued to in- 
crease throughout last week, but this week the pres- 
sure has relaxed, and the status has commenced to 
recover. 

The return of the Bank for the end of June stows 
heavy pressure. The total movement is reflected in a 
shrinkage of the note reserve by £/18,696,000, as com- 
pared with 419,212,000 last year. Although dis- 
counts were expanded slightly less than last year, and 
£#:5,000,000 less than two years ago—just after the 
failure of the Leipziger Bank—the total of bills in the 
portfolio is £6,715,000 greater than a year ago, and 
only £'1,300,000 less than two years ago. The note 
circulation increased £13,862,000, against £13, 162,000 
last year. The favourable points in the return are the 
metal stock, which lost only £4,686,000, against 
£:5,817,000 last year; and deposits, where the with- 
drawals reached only £3,932,000, against £6,575,000. 
Loans, on the other hand, increased by 6,281,000, 
against £/2,593,000. 

The status of the Bank compares as follows with the 
corresponding date of last year :-— 


June 30,1903. June 30, 1902. 


£ £ 
Coin and bullion ........ 44,212,000 .... 49,549,000 
Discounts....... o S0SC a ee 51,574,000 .... 44,859,000 
TOM 606.6. 866 688 5 se... 9,582,000 5,824,000 
Treasury bills ............ 256,000 .. 3,051,000 
BORON. oviccisccdotecsces 28,305,000 28,505,000 
Note circulation .......... 71,728,000 .... 70,483,000 
FOUN TONGEVO Sf oiki Sais cecees she ~ee- 4,591,000 
Tdxed MOWERS 6 oho e cease 2,229,000 .... Si 
The market for domestic Government Funds has 


been very weak, in sympathy with money market con- 
ditions. On Monday Imperial Threes registered the 
quite unusual drop of 37 pfennigs. The immediate 
cause was that a block of 417,600 was thrown upon 
the market, which could only find takers in small 
amounts and at reduced prices. In connection with 
this renewed drop, the financial Press complains that 
the Government takes no steps to protect its loans from 
sudden and rather discreditable breaks in quotations, 
but leaves them to shift for themselves under all ad- 
verse movements of the market. The new issue of 
Threes was subscribed three months ago at 92, when 
the market quotation was more than so pfennigs 
higher, and the striking success of the subscription 
caused a strong advance in the quotation. Yesterday, 
on the other hand, the quotation for the July scttle- 
ment was 70 pfennigs lower than the subscription price 
of that issue. Critics of the Government think that t 
should enter the market as a buyer whenever necessary 
for protecting its loans from great and sudden breaks, 
and they argue that a permanently higher level ol 
quotations could thus be maintained. 

Business on the bourse is unusually stagnant, and 
the attendance of brokers has fallen off to a marked 
degree. Many have pre maturely taken their summer 
vacations. Yesterday the attendance was so scanty as 
ior some 
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cerned : and in respect to the volume of transac 5 it 
was hardlv better. Coal and iron shares have varied 
but slightly for a week, but the changes have been 
mostly downward. Some were fractionally 
higher yesterday in response to the satisiac tory course 
of the Essen bourse on Monday, together with the 
improved prospects for the renewal of the Coal Syndi- 
cate. Other industrials have shown little activity for 
the past week. have been particularly stag- 
nant. The shares of the Schaaffhausen Bank, how- 
ever, have advanced strongly upon its participation in 
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|| ee ms i > be turning tor the better, and wher some surplus, after paying dividends and all fixed ~. Q 
}) slight indications of the demand for stocks are begin- | It has orders well ahead into 1go4, and there ® "has | h 
ee aning weeks pubinbed ere ave ne | tePagisteme i  & position knees el I | 
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| sold, they have netted investors far more than almost 
| any other active security in the market ; so much so, 
i in fact, that when they shall have received three years’ 
dividends of 4 and 7 per cent. respectively for common 
afd preferred, on the basis of par, they could well 
afford to take three lean years with no dividends, 
should such an unlooked-for emergency arise, and still 
find their investments profitable at present rates for 
money. This need not be regarded as a bull argu- 
went with reference to Steel stocks. It is a 
plain business view of the possibilities of an in- 
yestment in Steel stocks, in the light of the con- 
dition of the iron and steel industries, present and 
prospective. To those who have speculated in Steel 
shares on a margin, with the idea of scalping a few 
points on an advance, the considerations just referred 
to do not apply. 

Considerable surprise has been felt here over what 
has been called an unpatriotic attitude on the part of 
a number of American newspapers regarding that big 
shipping combine, the International Mercantile Marine 
Company. It seems to have been taken for granted by 
some that the charges that the Morgan-Atlantic com- 
bination will have to be made over are true, because 
the prices of its securities are so low. Mr Morgan 
says that no reorganisation is necessary, and that 
none will be made ; that the fixed charges of the com- 
bine ate certainly less than the fixed charges plus the 
dividends paid by its constituent companies ; that it 
has seven or eight million dollars in cash on hand un- 
appropriated, resulting from the sale of go per cent. of 
its authorised bond issue; that it is in position to 
realise $5,000,000 in cash at once from the under- 
written remainder of its authorised bond issue ; that 
the dulness in the Transatlantic trade, which has 
affected its earnings, is common to all steamship lines 
at this time ; and that, if there has been heavy selling 
of its shares, he has not only not observed it, but he has 
not learned of much of its stock coming out. 

These views are also set forth, somewhat more at 
length, by a prominent Baltimore banking house, 
which takes a somewhat irritated view of what it 
calls the lack of patriotism here on the part of news- 
papers and individuals, whom it charges with unwar- 
rantedly attacking the shipping combine on mere hear- 
say, and thereby making cat’s-paws of themselves ‘or 
the British, who have fought. the combine from the 
start, and who, it is thought by some, are preparing 
to antagonise it still further through their favourite 
Cunarders. The firm referred to, which is one of the 
most estimable, seems to think that a fight between 
the Cunard Line and the International Mercantile 
Marine is not improbable, and frankly expresses itself 
as hoping such will be the case, as, in such an event, it 
believes patriotism, as well as other considerations, 
Will raise an American sentiment in favour of the com- 
bined fleets, which may react at Washington in case 
the British Government should support the Cunard 
Line in its position. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, July 8. 


_The meney market does not return to normal con- 
ditions so speedily as was hoped. Private discount, 
‘indeed, had fallen to 2} per cent. on Monday, or 4 
per cent. lower than a week ago. This decline, which 
= due toa heavy demand for long bills, was followed 
con ‘ide = per cent. yesterday ; and corresponding 
oe a e rates of foreign exchange were generally 
ie oem Pip abnormal state of the market, however, 
the lact oaak ae rates paid for money on call. In 
berr: sig te a . mg: money for the settlement was 
aS hich a. Bye heavy amounts, at rates ranging 
lieher than = hen This being a full 1 per cent. 
was dé: 0 ~ etchsbank s loaning rate, the Bank 
loa teinnionie thar $0 an unprecedented degree. Its 
Guently vedi ts The week of June was conse- 

Mises vy £,6,280,c00, which was more than 
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double the increase usual at that date, and, indeed, the 
heaviest increase at any time for many years. These 
loans were taken f shortest admissible term, 





ns ¥ for the 
which is a fortnight, and are now being repaid ; hence 

the demand for money on call and on short time re- 

mains very active, and rates still range as high as } 
4 per cent. Large sums, however, will be placed at | 
the disposal of the market by the rsth by mortgage 

banks and other regular lenders, and easier conditions 

should be reached by that time. It is understood that 

the demands upon the Reichsbank continued to in- 

crease throughout last week, but this week the pres- 

sure has relaxed, and the status has commenced to 

recover. 

The return of the Bank for the end of June sttows 
heavy pressure. The total movement is reflected in a 
shrinkage of the note reserve by £, 18,696,000, as com- 
pared with £19,212,000 last year. Although dis- 
counts were expanded slightly less than last year, and 
£#:5,000,000 less than two years ago—just after the 
failure of the Leipziger Bank—the total of bills in the 
portfolio is £6,715,000 ‘greater than a year ago, and 
only £:1,300,000 less than two years ago. The note 
circulation increased £:13,862,000, against £ 13,162,000 
last year. The favourable points in the return are the 
metal stock, which lost only £ 4,686,000, against 
#:5,817,000 last year; and deposits, where the with- 
drawals reached only £4,932,000, against £6,575,000. 
Loans, on the other hand, increased by 46,281,000, 
against £ 2,593,000. 

The status of the Bank compares as follows with the 
corresponding date of last year :— 


June 30,1903. June 30, 1902. 


£ £ 
Coin and bullion ..... --- 44,212,000 .... 49,549,000 
Discounts........ eseeess- 51,574,000 .... 44,859,000 
ee eee 
Treasury bills ............ 256,000 .... 35,051,000 
BED sb ecaceedsdencns . 28,305,000 .... 28,305,000 
Note circulation .......... 71,728,000 .... 70,483,000 
Note reserve. .......ccceee re sees 4,593,000 
Paxed WOtSsccc..5..005-. BBBRO00 .... de 


The market for domestic Government Funds has 
been very weak, in sympathy with money market con- 
ditions. On Monday Imperial Threes registered the 
quite unusual drop of 37 pfennigs. The immediate 
cause was that a block of £17,600 was thrown upon 
the market, which could only find takers in small 
amounts and at reduced prices. In connection with 
this renewed drop, the financial Press complains that 
the Government takes no steps to protect its loans from 
sudden and rather discreditable breaks in quotations, 
but leaves them to shift for themselves under all ad- 
verse movements of the market. The new 
Threes was subscribed three months ago at 92, when 
the market quotation was more than so pfennigs 
higher, and the striking success of the subscription 
caused a strong advance in the quotation. Yesterday, 
on the other hand, the quotation for the July scttle- 
ment was 70 pfennigs lower than the subscription price 
of that issue. Critics of the Government think that it 
should enter the market as a buyer whenever necessary 
for protecting its loans from great and sudden breaks, 
and they argue that a permanently higher level of 
quotations could thus be maintained. 

Business on the bourse is unusually stagnant, 
the attendance of brokers has fallen off to a marked 
degree. Many have prematurely taken their summer | 
Yesterday the attendance w: inty as 
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cerned : and in respect to the volume of transactions It || 
was hardly better. Coal and iron shares have varied }j 
oa a. 2 t thst the changes have been 
but slightly for a week, but the changes have enil 
mostly downward. > coalers were fractionally |} 
« 2 a a ‘ nce tO he satisfactory course 
higher yesterday in response Un - a ; ee 
of the Essen bourse on Monday, together with tne | 


improved prospects for the renewal of the Coal Syndi- | 
i : <e Beaee te eee ei 
cate. Other industrials have shown little activity for 
re See ba 
the past week. Banks have been particularly stag 
nant. The shares of the Schaaffhausen Bank, how- 
aitite a . és 
ever, have advanced st 
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the International Boring Company, of Strasburg, a 
new coal concern, which has acquired 280 coal claims, 
upon which successful borings have been made. The 
Schaaffhausen Bank owns nearly all the stock of the 
company, and the Coal Syndicate wants to buy it, in 
order to shut off new competition. 

The negotiations for the renewal of the Coal Syndi- 
cate have taken another step forward. The various 
colliery owners met at Essen on Monday and adopted 
the new plan of organisation with some changes, but 
this does not yet dispose of the matter, and a further 
meeting will be held on Saturday. At Monday’s meet- 
ing the question was discussed whether the syndicate 
in its new form should have the right to acquire coal 
lands or mines ; and the sense of the meeting was in 
favour of this, though a decision has not yet been 
taken. Money for such a purpose, it seems, would not 
be raised by increasing the capital of the syndicate, but 
through an assessment upon the members. This dis- 
cussion had reference to the company referred to 
above. 

The situation in the coal industry remains satisfac- 
tory. While shipments up the Rhine have slackened 
because of the accumulation of stocks at up-stream 
ports, shipments to Belgium and Holland are increas- 
ing. The former country is taking large amounts of 
coking coal, and the market reports mention that the 
scarcity of this grade is being felt more and more. In 
the iron industry there is little that is new to report. 
Production continues unabated, and this week large 
orders have been placed for American account. These, 
it is stated, reach 50,000 tons of steel rails and ‘half- 
rolled steel. This is apparently a single contract, 
which has been under negotiation and talked of in the 
newspapers for some weeks. Large English orders 
for cranes and hoisting apparatus for ironworks and 
the London docks were this week placed at Duisburg. 

At a recent meeting of the manufacturers of machine 
tools a report on the condition of business was made, 
showing that although the domestic demand for 
machinery has improved, the employment of the 
various works is still very unsatisfactory, and prices 
remain too low for profits, owing to the fact that the 
works underbid each other in the scramble to get 
orders. New orders for machinery from iron com- 
panies have been in many cases accompanied with 
onerous conditions. Some demand that the machinery 
manufacturers take payment up to 50 per cent. in iron 
and steel instead of money, and as labour represents 
far more than half of the value of machinery, such a 
demand would load up the shops with more material 
than they can work up. In other ways the iron com- 
panies are trying to impose their own conditions upon 
the machinery trade, and some form of combination is 
felt to be needed in the latter in order to resist those 
conditions. Foreign business, after having improved 
about the beginning of the year, has again dropped off. 

\ recent report of the German Consul at Pretoria 
estimates the amount of German capital employed in 
the Transvaal, exclusive of the South African railways, 
at £31,282,000. About two-thirds of this is invested 
in mines, about 420,000,000 being placed in the 
Witwatersrand. 

The exports from Germany to the United States for 


the fiscal year ended June 30th reached $1 19,728,000, | 
being an increase of $18,000,000 over last vear. The | 


exports have risen steadily for five years, and have 
gained in that time $45,440,000, or 60 per cent. 





Correspondence. 
THE LINOTYPE COMPANY, LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 
Sir.—The proposed terms of amalgamation of the 
Linotype and Machinery Trust Companies are not likely 
to commend themselves to the approval of the holders of 
the deferred shares in the Linotype Company, for in the 


scheme now put forth the present greatly depreciated 


market price of £1 per original /5 share is taken as a 
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basis of comparative valuation, whereas in 
circulars issued by the directors the sharehol 
given to understand that the market price, 
siderably higher than at present, was unduly 
now the directors take a still lower rate for th 
valuation. Thus a holder of 100 deferred 
originally £5 each in the Linotype Company, and for 
which several years ago he would have to pay a con. 
siderable premium, costing him £700 or £800 altogether 
now has those shares valued at only {100 by the 
directors, and for which merely £150 nominal value of 
new shares in the amalgamated company is offered him 
In comparison with the very favourable terms offered to 
the preference and original shareholders in the Linot 
Company, the present scheme appears to be very unfair 
and disadvantageous to the deferred shareholders jp 
particular.—I am yours, &c., 
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BOOKS RECEIVED. 

The Protectionist Peril: An Examination of Mr. Chamber. 
lain’s Proposals’ By George Herbert Perris, 
(London) Methuen and Co. 

Robert Wallace: Life and Last Leaves. Edited by J.} 
Campbell Smith and William Wallace. (London) 
Sands and Co. 

The All Red Line: The Annals and Aims of the Pacific 
Cable Project. Edited by George Johnson. (London) 
Edward Stanford. (Ottawa) James Hope and Sons. 

The Insurance Register: Containing a Record of the 
Yearly Progress and the Present Financial Position 
of British Insurance Associations. Together with| 
Other Information, and a Review of Life Assurance ' 
in 1902, By Arthur Wyndham Tarn, F.I.A.!! 
(London) Charles and Edwin Layton. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. — 
£ 


£ 
Amount previously recorded ... -- 81,994,354 .. oo wed 
Issues of the week— 


' 


R. and H. Green, 44 %, Deb. 


———SS— 





__ ei eer 75,000 .. 75,000 .. 7,500 .. 67,500} 
Weston-super-Mare Grand Pier 
oy Fashintcsdee get .-»- 100000 .. 100,000 .. 10000 .. 900 
Oriental Telephone and Electric 
0 RR eo 50000 .. 50,000 .. 12,500 .. 37,50 
South African Breweries, £1, 
PR atcncehsasiuaceous 250,000 .. 712,500 .. 250,000 .. 462500 
Santa Rita Nitrate,5°%, Deb. .. 40,000 .. 40,000 .. 4,000 .. 3600 


Bournemouth Corporation, 3 % 
Stock, at £92 ..........00 - 500,000 .. 460,000 .. 25,000 .. 435,000 


. 1,437,500 .. 309,000 ..1,12850 
Total offered for subscription to date Total offered for subscription for the 











in— whole year— 
SN Gldkenedoutulasbaanats £83,431,854 Bae. «s ba paededeteneene £153,811,387 | 
 <cthicthéantesdovuha 111,700,422 Dv ttphtensdingenseot® 159,358,498 
PE i i 125,277,222 a oieereen? 165,499,224 
SD at eet tog iri 98,571,511 i ceskenciennepedes 133,169,724 
SUE decbyacbeuk kabuaedia 98,879,065 err 150,173,565 








NEW CAPITAL ISSUES. 


Amongst pending new issues is that of the Manchester 
| and Liverpool Electric Express Railway Company, with a 
| proposed capital of £2,100,000, in {10 shares. The new line 
will be the pioneer of the Mono Rail system of railways. 

General Steam Navigation.—Letters of allotment for 
the issue of £150,000 4 per cent. first mortgage debenture 
stock have been posted. 4 

India Loan.—The Secretary of State for India in Counc 
| gives notice that the Government of India have issued 4 
notification inviting tenders for a loan of 200 lakhs of rupees 


(Rs. 2,00,00,000), bearing interest at the rate of 3} per cent 


per annum, and not liable to be discharged before 
December 31, 1920. Tenders will be received in Calcutta 
until noon, and at Madras, Bombay, Allahabad, and Lahow 
until the local time corresponding to noon Calcutta time ° 
| July 22nd. The Governor-General in Council reserves t¢ 
right to declare on or before July 15th the minimum rate at 
which tenders will be accepted. The instalments 4 
| Payable on August 4th, September 3rd, and September 23% 
| 1903. 
| Bournemouth Corporation.—The Bournemouth ocd 
poration offers £500,000 3 per cent. stock at £92. The sto 
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in whi stees may invest unless expressly forbidden by 
Sena creating the trust, is redeemable at par on 
April 1, 1913, or at the same price at the option of the Cor- 

ation on or after April 1, 1913 janless previously cancelled 

purchase either in the open market or by agreement with 
the stockholders. Of the present issue £395,511 is tobe 
applied towards paying off loans and temporary advances, 
the total debt on March 31, 1903, including such loans, is 
stated to have been £584,468. p 

Santa Rita Nitrate Company, Limited.—This com- 
pany, which has a share capital of £100,000 in £5 ordinary 
shares, is offering for subscription at par £40,000 in 5 per 
cent. debentures. The debentures are repayable at 105 in 
certain proportions annually, the directors reserving the 
right, however, to redeem the whole of the issue at that figure 
after August 1, 1904. The issue is stated to be for the pur- 

se of erecting works with the most modern improvements 
or dealing with valuable deposits that can be profitably ex- 
ploited, and for paying off the balance, amounting to £11,000, 
of an issue of 6 per cent. debentures. The net profits for the 
past three years are stated to be as follows :—1900, £14,166; 
1901, £17,023; 1902, £18,834; so that the issue appears to 
be well secured. ; 

Oriental Telephone and Electric Company, Limited. 
—This company is issuing 50,000 6 per cent. preference 
shares of {1 each, and it is stated that the proceeds are 
required to provide working capital for converting the com- 
pany’s lines to metallic circuits, to assist the subsidiary com- 

anies, and to enable the directors to develop the electrical 
esisess of the undertaking. The company has paid regular 
dividends of 5 to 6 per cent. on its ordinary shares for the 
past five years. F 

Weston-super-Mare Grand Pier Com y. — This 
company invites applications for £100,000, in {10 shares, and 
has the right to issue debentures up to £25,000. Its object is 
stated to be the erection of a pier at the watering-place 
named, and the directors estimate the revenue will suffice to 
pay dividends of 8 per cent. on the shares after prior charges 
have been provided for. The company has no attractions 
for the general investor, and should be left to local people, 
who are in a better position to judge of the value of the 
directors’ estimate, which is all there is to go upon. 

The Consolidated Nickel Mines, Limited.—This 
company, with a capital of £400,000 in {1 shares, has been 
formed to purchase nickel properties in New Caledonia, and 
150,000 shares are now offered for subscription. Of the 
entire capital, 126,000 shares are reserved for working and 
other expenses of the company, the payments to two sets of 
vendors—one in France and the other in England—absorbing 
£241,000, while there are very heavy payments for under- 
writing. It is stated in the prospectus that English com- 
panies are entitled to hold, develop, and work concessions in 
New Caledonia, but it must not be forgotten that the experi- 
ence of such companies in Algeria, another French colony, 
has not been altogether happy. Besides, investors may ask, 
if the properties are so promising as they are said to be, why 
do not the Société Générale d’Exploitations Coloniales exploit 
them instead of selling them to an English company ? 


MEETINGS, &c. 


INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 


The annual general meeting of the shareholders in the 
International Tea Company’s Stores, Limited, was held on the 
1oth instant, at Winchester House, London, Mr H. E. Kearley, 
M.P. (the chairman) presiding. 

The secretary (Mr W. G. Ivimey) having read the notice con- 
vening the meeting, 
The Chairman: 













































According to my usual practice I propose to 
offer you a few observations on the balance-sheet and the trading 
for the year. At the outset I refer to the amount of profit we 
have to deal with, which is £123,000, including the amount 
brought forward last year of £7,726. The amount to deal with, 
therefore, is £123,478 5s 7d. The profits this year are in excess 
of last year by £650; but I may tell you, and I am sure you 
will be glad to hear this, that the volume of trade is much larger 
than that of last year. The markets, however, almost as re- 
gards every article in which we deal have certainly been more 
adverse during the past twelve months than they have in any 
other period, but we expect from time to time to find conditions 
such as I have referred to prevail. Looking at the present outlook 
the tendency seems to be in the other direction. That is to say that, 
as far as we can judge, instead of being confronted as we were 
during the whole of the past twelve months with adverse mar- 
kets in every direction, there seems a general decline in food pro- 
ducts coming trom all sources, so that if we continue to increase 
our trade during the next twelve months as we have done in the 
past year, we ought to come here next year with a very con- 
siderable increase in our profits. Referring to the assets side of 
the balance-sheet, the item stock-in-trade shows an increase of 
£9,000 over last year—the amount being £207,283 16s sd. Deb- 
tors show an increase of £11,000, and stand at J95,781 10s 1od. 
That, of course, is money owing to us by customers. 
Cash at bankers and in hand is larger by £24,000 
than last year, and at the date of striking our 
balance-sheet was £85,084 15s 11d. On _ the liability 
side, the item of creditors is less by £7,000 than last 
year. The total amount of our indebtedness for goods and 
general merchandise is £75,222 19s 10d. We have depreciated 
this year fittings and fixtures to the amount of £16,000, which 
is £1,000 more than last year, and we have placed to reserve 
account the considerable sum of £25,000, bringing it up to an 
amount of £130,383 19s 6d. Considering that this is only the 
eighth meeting since the company was established, I think we 
have reason to congratulate ourselves that we have already 
succeeded in building up such a substantial reserve as is repre- 
sented by this sum of £130,383 19s 6d. I may remind you 
that at the time this business was started, we undertook, in 
the articles of association, to create a reserve fund out of the 
annual profits to the extent of £50,000. That was, if I may 
so term it, our contract liability. Of course, the increased busi- 
ness has shown to us the necessity and wisdom of the policy of 
building up a large reserve. Turning to the disposal of the 
profits, you may notice that we are declaring a dividend on 
the ordinary shares of 6 per cent., which is 2 per cent. less 
than last year, but that does not arise from the fact that the 
profits compel us to declare a lower dividend, but simply in 
pursuance of the policy that I have just referred to. It would 
be easily possible for us to declare a dividend of 10 per cent., but 
there happened to be only two ordinary shareholders in this com- 
pany—Mr Tonge and myself. You must take as evidence of 
self-abnegation on our part that we prefer to allow some of 
these handsome profits to go towards the establishment of a 
reserve, instead of being placed in our pockets. I do not think 
I have very much more to say, except to mention before sitting 
down that ‘the extensive additions to our warehouses in Durward 
street are approaching completion, and if any of our share- 
holders happen to be in that neighbourhood, I would advise 
them to call and see what a splendid investment we have there, 
both from a commercial point of view and from the point of 
view of freehold ownership. We hope that our new ware- 
houses, which will be ready for our occupation in 2 very few 
weeks, will give us improved methods in the conduct of om 
business, both in regard to machinery and labour-saving appli- 





It’s better to spend half-a-guinea 
well than half-a-crown 
on an experiment. 


“SWAN” 
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y ; to effect many economies. 
ARE PROVED Sold ances, and will, therefore, enable us to ‘many ge 
. THE BEST. ee This I can say—that, without the enlargements that oa 
| , by to have within our control within a short time, it wou d be . 
Prices: ssi > on this large and increasing business with the 
| all ee eee aoe : ll ised business ought to be 
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| 10/6, 16/6, : ease an comfort that any we orga oe See. 
i Stationers. conducted with. In conclusion, the Una 
| pa 7 tion of the report and accounts. _ eas 
| : co he tion, which was unanimously 
| £20 GUARANTEED Mr H. Evans seconded the motion, i 
. . 
adopted. a 
a SEE CATALOGUE Some formal business having been pane at - 
cs ra SENT FREE. A vote of thanks to the chairman and directors termi 
- roceedings. 
| P eS ae 
| No more steel pens, THE “ BODEGA” COMPANY, eet ed 
neeting © shareholders in 
—— —— Le — ae a 3m welt a the 8th instant at 
n-wiper. sty holders. ‘* Bodega“ Company, sept, Midland Railway Goods Station, 
| = Bore ~ Sin wg 9 wales Se Be Lavery (the chairman) 
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| siding. ; at 
| MABIE, TODD & BARD, 93, Cheapside, London, E.C.; PiThe secretary (Mr D. H. Beardon) having read the notice con 
| 95% Regent St., W.; 3, Exchange St., Manchester; = a ‘4: The first point to which I would draw I 
and Brentano's, 37, Ave. del’Opera, Paris. your attention is the fact that our late chairman, Mr E. Wolseley, 
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ire... 
March last. We regret that the results we have to place before | The Chairman remarked that on all previous occas; 





you are not so satisfactory as we should like, but we look | he had addressed the shareholders he had been ie ae 
forward to better times when the present unprecedented depres- | gratulate them on the prosperity of the company and their hand. 


: in trade shall have passed away, and things get back to | some profits, but he could not do so that day. Mauritius h 
Gieix nteaml eondision. ewe be borne in mind that the com- | misfortune last year of passing through the very worst ctialoane 
pany’s business is one of the first to feel bad times ; but, on the | remembered there. The cattle plague finally deprived mee 
other hand, it will benefit immediately when the swing of the | estates of the bulk, if not of the whole, of their draught animal. 


pendulum turns the other way. Although we regret that the | and at a time when they were most wanted, as the crop was ther 
amount available for dividend is less, there are several items in | being gathered in. The prompt assistance given by the local 
the balance-sheet which are far more favourable than they were | Government to the planters alone saved the colony from ian, 


jast year. One very important point is the mortgages, which pending disaster. The Governor lost no time in obtaining the 
in the last balance-sheet appeared at £138,000, but which in | necessary powers to enable him to grant to the planters the 
March last stood at £108,000, and have since then been reduced | financial help which they so urgently needed, and large advances 
further, so that they now stand at £96,000. Cash in hand at the | had been made to them under the provisions of a local ord. 
time the balance-sheet was made up was £23,000, and that com- | nance; but how far it might be possible for those interested in 
pares with £15,000 last year. Bills payable, which we cannot | the sugar industry to meet their obligations was doubtful, and 
absolutely do without, are almost eliminated ; with the huge turn- until the next crop was realised it would not be possible to as. 
over which this company has theyare represented atabout £5,000. | certain the actual amount of losses. In these circumstances the 
The gross profit of the company for the year showed an increase ; | directors, with regret, came to the conclusion that they would 
but, on the other hand, the expenses have risen. That is a | not be justified in proposing any further dividend for the year 
matter which could not have been avoided, although every effort 1902 (beyond the 2% per cent. paid on the ordinary shares and 
has been made to keep them to the lowest point, and it is a | the preference stock for the first six months of the year), and they 
question'to which we are directing our utmost energy at present. | had placed £20,000 to a contingent fund, leaving £2,645 to be 
In “connection with our business, I should like to impress upon | carried forward. Referring to the accounts, the chairman 
the’shareholders that it rests with them to represent a very power- | pointed out that the preference stock showed an increase 
ful and important element of strength by supporting the company. | of £3,787, and that there was still £4,116 to issue to 
If'we were supported by shareholders in the manner that I think | complete the total amount (£240,000) authorised by Act 
we should be, our dividend might easily be doubled. In con- | of Parliament. The terminable debentures showed a further 
clusion, the Chairman moved the adoption of the report and ac- | reduction of £17,340, and since December 31st last they 
counts and the declaration of a dividend on the ordinary shares | had been again reduced by £13,770, to £20,960. Debenture 
of 2% per cent., making, with the interim dividend paid, 5 per | stock redeemable in 1940 stood at £356,208. The exchange fund 
cent. for the year. | stood at £210,000, as last year. The sum of £10,603 had been 

Mr Goddan seconded the motion. i set aside to meet the estimated cost of the remittance of £20,324 

In reply to questions, Mr J. H. Mortimer Scott (a director) | which should have been sent home last year, if the local board 
stated that, although Mr Wolseley had left the board through | had had the funds to spare, to complete the home requirements 
no difference of opinion in matters of policy, it was not advis- | of 1902. On the other side of the balance-sheet mortgages and 
able to state publicly the precise reasons which led to his leav- | joans in Mauritius showed an increase of £51,793. The cash at 
ing. Mr Wolseley was still a shareholder. The increase shown | bankers and in hand in Mauritius was reduced by £11,415 and in 
in the expenses was explained by the additional rents, rates and | | ondon by £4,421. Debtors, London, exhibited an increase of 
wages that had to be paid, consequent on the opening of new | £2,318, and Mauritius, Overdue annuities—for the payment of 
houses. Of course, the new houses were not immediately re- | which the local board had been obliged to grant an extension of 
munerative, but the board anticipated from them as good returns | time—an increase of £29,602. Advances on account of vafious 
im the near future as they had derived from the old houses in | estates, including interest to date, had increased from £88,661 
the past. There had, however, been a falling off in the trade of | to £155,283. Dealing with the profit and loss account, he stated 
some of their old houses, but this was to be connected with the 


appointed at not being able to declare a bigger dividend, but 
he might point out that they and their immediate friends and | ;g6,. The result of the past year’s working would, therefore, be 


relations were by far the largest shareholders in the company, | considered satisfactory had it not been for the anticipated losses | 
and that they had shown their confidence in the undertaking by owing to the cattle plague and the financial crisis which followed. |} 
os : : However disappointing the result of the past year had been, the || 
matter of depreciation was amply provided for, inasmuch as they prospects for the present year were much improved, and the || 
had sinking fund policy on which they paid £2,000 per annum, coming crop, on which so much depended, was stated to be || 
and at the end of the period for which it ran they would have so | «the finest registered in Mauritius.”” In conclusion, the chair- § 


increasing their holdings largely during the past year. The 


much less to write off for depreciation. man moved the adoption of the report and accounts. 


The resolution was unanimously agreed to, and, some formal Sir Charles Lister Ryan, K.C.B., seconded the motion, which || 


business having been transacted, 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 


was carried unanimously. 


then terminated. 








ROBERT ARTHUR THEATRES COMPANY, LIMITED. 
The sixth annual general meeting of the shareholders in the | 


GEELONG GOLD MINING COMPANY, LIMITED. 


Robert Arthur Theatres Company, Limited, was held on the th The annual general meeting of the shareholders in the Geelong } 


instant at the registered offices of the company. 24a Regent | Gold Mining Company, ‘Limited, was held on the oth a 
Street, London, Mr Robert Arthur (the chairman and managing | at the Cannon street Hotel, London, Mr Henry Partridge (the 
director) presiding. The following is the official report :— | chairman) presiding. :, ite 
By the statement of accounts and report submitted the net | The'secretary (Mr Geotge R. Saunders) ‘having read the not 
profits realised for the year from the theatres and touring com. | convening the meeting, 2 s,s nls 
panies amounts to £23,522 8s 6d. Adding the income from | The Chairman said: From the report which is in your ha - 
other sources, as shown, makes a total of £24,037 1s 1d. From | you will have gained a very full knowledge of the work whi 
the previous year had to be brought forward £1,361 18s 3d, | Was done on your properties during last year, and, indeed, 
making the total sum to be dealt with £25,398 198 4d. Out of | to two months ago, and will have learnt that the position 4 
this sum there has been paid to the trustees for debenture holders | Prospects of your company have materially improved a 
towards sinking fund, {500 (that account now standing at | last had the honour of addressing you. On reference tf = 
£3,000) ; written off for depreciation, £6,922 10s 1d; for repairs balance-sheet, you will see that, during the past year, the capital 
and renewals, £1,192 8s 4d. Interest on debentures, trustees’ | @ccount was increased from £201,000 to £221,000 by the issue & | 
fees, directors fees. expenses of London office and insurance | 20,000 shares at par to the parent company, the Matabele Res a 
absorb another £7,075 13s 7d, leaving to be carried down aq | im part payment of advances. During the present year || 
balance of £9,708 7s 4d. Out of this sum the dividend on the | further 4,000 shares have been taken in a similar way at ~ 
preference shares to January rst, £2,376 19s od, has been paid In December £31,790 was received on account of the 7 
leaving £7,331 78 7d, which is applied to pay dividend on pre- £50,000 debentures. £3,980 was owing to creditors, 8s ve | 
ference shares to May 2, 1903, absorbing £1,203 ss od: to a | £9487 in the previous year, and £29,916 remained due to.’ 
dividend on ordinary shares at the rate of 10 per cent. per Matabele reefs on account of the £46,510 shown in ie peeve 
annum, absorbing £4,000 ; to add to reserve fund £1,000, and to | #ccount. The balance of calls on debenture issue has sine # 
carry forward to next year £1,128 1s 10d. = 7 been received, reducing the debt still remaining due t the | 
The accounts were received, approved, and adopted, the | Matabele Reefs to £9,000 odd, which is covered by the amour 
resolution being carried unanimously. * * “| shown on the other side of the account under the heading ® 
Mr Edward Compton was re-elected a director « f the « many, | debtors, cash and bullion in hand. Property acc unt remalls } 
and -the auditors (Messrs Turquand, Young, and ( ‘were | Practically at the same figure as previously. £3,700 has bee | 
reappointed for the ensuing vear. . | Spent on permanent works at the Valley mine, incfeasing 














The meeting closed with a hearty vote of thanks to the chair. | tem from £16,000 to £20,000. You will notice that the reserv®, || 
man. shown in the last account as £38,969, has been utilised to © 
Sen off the balance of £14,617 at profit and loss acct unt, ‘and 0 
CREDIT FONCIER OF MAURITIUS, LIMITED reduce the amount standing at development accoum = 4} 
The annual general meeting of the shareholders in the Créai Ai ,600 to £42,997. In view of the ascertained fact ee | 
Foncier of Mauritius, Limited, was held on the sth inctan, | the development done in the old Geelong mine rw hie 4. 
the Cannon street Hotel, London, Lord Stanmore. GC = reg dec as unproductive, your directors believe that o thie | 
(the chairman) presiding. — see it should now be reduced to reasonable figures, 0. gis | 
Che manager and secretary {Mr Alfred G. Dick) having read Sennen w begun to crush for profit at the Valley mre ‘clett | 
the notice convening the meeting, 5 Teac | ‘equally desirable to reopen our profit and loss — "4 ring i 
eee Siate by writing off the debit balance which had accrued . ~ 
' a = —— 


nna 


——— 





: : that the gross income of £76,013, though showing a falling off |} 
general depression which had prevailed. The board were dis- | of £6,608, as compared with that of last year, had only been ex- |} 
ceeded on four occasions since the foundation of the company, in || 


Some formal business having been transacted, the pri ceedings | 





imals, || 
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ubles and disappointments attaching to the old Geelong 

se transactions I think every shareholder will 

= boreholes I referred to last year were abandoned 
appro’ ws depths without having located the ore chute in depth. 
 . limited amount of development was done in the old 
"7 during the year, and, although some rich ore was found, 
the general value was poor. Enormous bodies of low grade 
ore, running to 20 feet in thickness, remain in sight in the old 
stopes, but Mr Huntley states that they are seemingly mostly of 
too low grade to be profitably mined under present conditions. 
He goes on to state that the reef has never been crosscut nor 
driven upon at the 828 feet level—that is, at the bottom of the 
main shaft. Continued working has frequently discovered other 
yable ore bodies behind faces of low grade material, and it is 
considered a proper policy to take the miner’s chance of finding 
rich ore by further working at depth rather than upon the upper 
levels. In view of this, prospecting work in the eleventh level 
was commenced in December and continued for several weeks, 
until the crushing of the Geelong surface dédris discontinued, 
when the whole of the labour was, for the present, transferred 
to the Valley mine, it apparently being the intention of Mr 
Huntley to defer any further prospecting and development in 
the old Geelong until the work can be done more economically 
than under existing conditions. At the Valley a large amount 
of work was done during the past year, transforming this pro- 
perty from what Mr Huntley described as “an unpretentious 
prospect two years ago,” into what he now refers to as “‘a mine 
with a large tonnage of ore.” During the year the main shaft 
was sunk 201 feet—that is, down to 537 feet—and the total foot- 
age of the mine was increased from 2,197 feet to 4,438 feet. 
The mill ran for the last five months of 1902; 8,660 tons of ore 
were taken from the Geelong stopes, and 15,497 tons from 
ancient dump and dédris on the surface. From this 24,157 tons 
of mixed ore 5,971 ounces of smelted gold were recovered on the 
plates, resulting in a profit of about £5,600. During January 
and February of the present year the mill ran on similar but 
poorer ore, 9,017 tons being crushed for 1,865 ounces. The 
result of these two months’ crushing barely covered expenses, 
but had the advantage of keeping the mill running until the 
Valley mine was ready to supply ore to the mill. During the 
month of March, the tram line to the Valley mine being avail- 
able, some ore was brought to the mill from that source ; during 
the month 2,019 tons of ore were taken from the old Geelong, 
and 1,783 tons from the dumps at the Valley, and crushed for a 
mill extraction of 1,360 ounces of bullion, the average yield 
being nearly, double that of the previous month. In the report 
which has arrived by the mail, opened this morning, giving the 
assay value for the month of May, the average width of the reef 
is 35 inches, and the assay value 29.9, and the cable announcing 
the crushing for June, which also arrived this morning, is as 
follows: —‘‘ Forty stamps ran 26 days 2 hours, crashing 3,348 
tons, winning 1,444 Ounces, average value 8.61 dwts per ton; 
788 tons from Valley dump, and 2,560 from stopes.” This is an 
improvement as regards the average value; it is more than 100 
ounces better than in the previous month, the average value 
being 8.62 against 7.55—rather more than 1 dwt per ton better. 
From what I have told you, and what is in the report, it will be 
a a pe in the Valley a mine of great promise, which, 
7 er the a le management of our consulting engineer, Mr 
untley, is likely to compensate us for the great disappoint- 
ee ee in connection with the old Geelong. In 
nr € Chairman moved the adoption of the report and 


Malone the Hon. C. G. Gathorne-Hardy seconded the motion, 
which was unanimously adopted. 
: me formal business having been transacted, 
cs oe of thanks to the chairman and directors terminated the 
ceedings, 
Sn neepeeninadatnititniart eet 


WEST NICHOLSON GOLD MINING COMPANY, LIMITED. 


nen cee general meeting of the shareholders in the West 
“ichoison Gold Mining Company, Limited, was held on the 6th 


instant at the Cannon street Hotel, London, Mr Henry Partridge 
(the chairman) presiding. 


cone nn etary (Mr George R. Saunders) having read the notice 


7 ung the meeting, 
eo sairman stated that the balance-sheet dealt with the 
aving bene upany’s financial affairs, no profit or loss account 
> “fen prepared, as there were no crushing operations 


ad 

auring t , 7 i issue 

ning the year. The capital issued had been increased to 
£235,000 by the issue of 2 


the Matabeje Reefs, in 
to December, Igol. 


The next item referred to the issue of 


. f the year, leaving a final ca J 

The company’s liabilitiee” ll of £28,135 not then due. 
— 413,056 in the previous year, and the amount due to the 

Dele Re 

4 previc 
Sa ; A J ens ago. Taking the last three items on the liabiltties 
of the con it would be seen that the total indebtedness 
debenture s ker was £48,315, against which £28,000 dd on 
Matabele ame since been received. The total advances of the 
eating: 18, oe to this company now amounted tof 40, 300, as 
In this nen, the sum due at the end of their last meeting. 
Senect: one were included the heavy expenses incurred in 
the mill. wae the transport of machinery and the erection of 
Reefs had the caome approaching completion. The Matabele 
that the , = ng t to call shares at £2 per share, and he thought 
“all would probably be exercised. On the other side 
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5,000 shares to the parent company, | 
part repayment of advances made previous | 


ie end S debentures, on which £46,865 had been paid up before | 
on open account were £13,908, as | 


efs was for advances £34,778, against 452,223 in | 
"us account, while £927 was owing to the bank, against | 


|The property account sta 
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the property account remained ag in the previous year; 412,700 
Was spent in development, making a total of £62,983 expended in 
the mine. When he referred to the proposed debenture issue 
at their last meeting he alluded to a possible issue of £100,000, 
which, after paying off the company’s debts, would leave about 
460,000 available for the erection of the new mill and dev elop- 
ment expenses to date of crushing. On receipt of further 
estimates, the directors were advised that an issue of £75,000 
would meet requirements: this did not provide for contin. 
gencies, but the board, being anxious to keep the debenture issue 
as low as possible, it was determined to restrict the issue to 
£75,000. Unfortunately, the estimates were considerably ex- 
ceeded, principally in consequence of the enormously increased 
cost of transport, owing to the prevailing cattle sickness, and 
hence their indebtedness to the extent of £40,000. The new 
battery, which was exported in September last, was not received 
at the mine until the middle of December, when the work of 
erection was at once started. It was hoped that the works would 
be completed and crushing commenced in August, but the 
directors would not be greatly surprised if the stamps did not 
fall until some weeks later. Since Mr Huntley took charge of 
the West Nicholson mine in February, 1902, development work 
had steadily progressed. He had made no attempt at present to 
block out for exact measurement the ore reserves in the mine, but 
he estimated that about 73,000 tons of $dwt to 12 dwt ore, besides 
a great tonnage of lower grade material, were developed at the 
end of the year. The fact that the total footage accomplished 
at the West Nicholson now amounted to about 13,000. feet, 
distributed over five levels, mostly in payable ore, was very 
satisfactory evidence of the probable “life” of the mine, and 
while the average value of the ore was not high grade, it must 
not be forgotten that the West Nicholson was situated in a 
peculiarly advantageous position for economic working. With 
the coal from the Wankie coalfields, which would be ready for 
sale as soon as the railway reached the pits in August, and the 
advantages of railway transit by the Gwanda Railway, which 
was now practically at the door of the mine, the working costs 
should, as soon as the mine was fairly started, be low. Acting 
upon the recommendations alluded to in last year’s report, the 
directors had purchased from the Matabele Reefs 60 claims on 
the East Olympus reef, which joined this property on the east 
side of the Umsingwani river. The price to be paid for these 
claims was 30,000 fully-paid shares in this company, 
out of which the rights of the British South Africa Company 
had to be satisfied, this company undertaking to reim- 
burse the vendor company for the latter's expenditure on 
the development which had been continued under Mr Huntley 
amounting to about £15,000. On these claims about 3,500 feet 
of development had been done, providing reserves of about 
30,000 tons of from 8 dwt to 10 dwt ore, of a value far more than 
the cash paid for development. Three items of news had been 
received by mail that morning. On the 8th ult. Mr Huntley 
wrote :—‘ The drives on the fifth level opened a strong lens of 
good ore. The average of all assays is 10.5 dwt, but at the end 
of one month (May),-in the west face, there was a notable 
improvement in appearance and value, eight assays going 
20 dwt.” In his monthly return for May, dated the 11th ult., 
Mr Huntley said :—‘ The reef on the fifth level in the west drive 
is continuing to look very well, and is now fully 5 feet wide. 
The erection of the mill is making good progress.” At the end 
of a cablegram, dated the 4th inst., announcing the output of me 
Geelong, he added :—‘* No. 5 level, West Nicholson mine, hig 
value, broad reef, still continues.’ am OREM the Chairman 
oved the adoption of the report and accounts. 
— the ao. c. & Gathorne-Hardy seconded the motion. 
Mr William Wright said he supposed it was necessary » ee 
the debentures underwritten, but he should like to know why 
they were not offered first to the shareholders ? . s 
‘The Chairman replied that they were all offered to thes are- 
holders, but the result of the offer showed the wiscom of having 
derwritten. a 
ee was catried unanimously, and, some formal! 
siness having been transacted, . ‘ 
—_— of rare to the chairman terminated the proceedings. 
Sa Ea aa 


JESSIE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Jessi¢ 
Gold Mining Company, Limited, was sods 
at the Cannon street Hotel, London, Mr Henry 
eee oe George R. Saunders) having read the notice 

rening the meeting, ; roe. : 
Sa Cine said: Gentlemen,—The upon in yon ae 
not only gives a very full account of the work one ” x a we 
perties during the past year, but brings ihat ac anne eer 
of April—two months ago—and shows a very Cor see 
provement in the position and prospects 2 =? 
that date, all of which, I trust, you have foun a po ere aoe 
ing. Dealing first with the balance-sheet, os aoe sae 
remains as at the end of 1got. Arrears of ot Se oe 
date amounted to £10,000, have now been re -_ 397 
The amount due to creditors 15 practically 


Partridge (the 


was laid out on permanent works, - against. £352 Se eet 
i re t and mine exp $, : 
and £10,482 in development an xpenses 
a a tee vear. Buildings, machinery, and ene 
Soilas accounts remain at the same ae oe a 
i 3 i sndon figure as £5,245, a 
off. Debtors in London hg! Z£Z 
718,43. in the previous year. Notwithstanding the delays and 
Jifficulties owing to the ‘war and cattle sickness, good progress 
, 


unaltered. | 
ne 
nds as in last account, while £4544 


it 


| 


held on the 7th instant | 
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was made in the development of your mine during the year, 
with very satisfactory results. The footage was enone ce 
3,350 feet at the end of 1901 to 5,198 feet, and during the E 
months of the present year some 700 feet have been added to the | 
total, with increasingly satisfactory results. When I had the 
honour of addressing you last year, I told you that our consult- 
ing engineer, Mr Huntley, would not express any definite opinion 
on the value and prospects of your mine until the main shaft, 
then down 290 feet, had been sunk another 100 feet, and the 
fourth level opened up. The driving on this level was com- 
menced in November last, and has been attended with very 
satisfactory results, the average width of the reef being 34 inches 
and giving a value of over 19 dwts, while Mr Huntley estimates 
that fully 25,000 tons of ore of 10 dwts value and upwards will 
be developed above this level. At the end of the year the main 
shaft was down to 413 feet, and recent reports show that the 
west drive has been carried to 123 feet, the reef showing an 
average width of 35 inches of an average value of over | 
21% dwts; while the east drive, at the same date, had been 
carried to 131 feet, and showed an average width and value of 
33 inches and 16 dwts. On this satisfactory showing Mr 
Huntley, in his report, expresses the hope that milling will be 
started some time during the present year, either at the com- 
pany’s own battery or at a larger mill in the district, as sug- 
gested in his report of the previous year, and in a cablegram 
received a few days ago he states positively that the mill will 
crush this year. While the Jessie is not at present a very large 
proposition, the assay results from recent developments, ap- 
pended to the report in your hands, show very satisfactory 
values throughout the mine, and that the prospects have not 
only improved very materially during the past twelve months, 
but may now be accepted as most satisfactory. You are aware 
that a 15-stamp battery, with the necessary accessory machinery, 
is already at the mine. If Mr Huntley has decided to crush the 
Jessie ore at a central mill this machinery will probably be dis- 
posed of to form a part of a larger battery to be erected in the 
district, and the proceeds will be used for development purposes 
up to date of crushing. If the battery be erected on your ground 
the money required for its erection and for the continuance of 
development up to date of crushing will either be provided by 
the parent company, the Matabele Reefs, or, if markets improve, 
by a further small issue of shares. Our position to-day shows 
a small balance of cash assets over cash liabilities. The manage- 
ment in Rhodesia are to be congratulated upon having overcome 
the many difficulties with which they have been opposed in the 
development of the mine, and we, as shareholders, have grounds 
for very great satisfaction in the improved showing and assure’! 
position of the mine. The Gwanda Railway is now practically 
finished to within a few miles of your property, and, when 
open, with railway facilities and the employment of traction 
engines, which have been exported by the Matabele Reefs for 
use in the Gwanda district, we shall be practically independent 
of the difficulties arising from the cattle sickness amongst trek 
oxen, which is the most recent trouble that has overcome the 
country, and, we hope, the last with which we may have to 
contend for a long time to come. You will observe, in the 
report of the managing director, that he states that native labour 
on this property continued throughout the year, and is at this 
date, abundant, both surface and underground boys being always 
easily obtainable at ordinary wages in any number required. 
This abundance of labour, as you are aware, is almost confined 
to the district in which your mine is situated, and the remark 
I have quoted does not, unfortunately, apply throughout the year 
to the whole of the districts of Rhodesia, although at the present 
time surface labour is very plentiful all over the country. We 
hear from every district that the ordinary surface boys are 
plying for work in larger numbers than are required. At present 
the only coloured workman on the mine who is wanted is the 
drill boy, in the supply of which we always have more or less 
trouble at this time of the year, seeing that every raw native has 
to be taught, and a good many of them take some teaching before 
they are fit to be trusted with the drilling tools. In conclusion, 
the ¢ hairman moved the adoption of the report and accounts. 

Colonel the Hon. C. G. Gathorne-Hardy seconded the motion, 
which was unanimously agreed to. . 

Some formal business having been transacted, 


proceedings. 





EAGLE-VULTURE MINES, LIMITED. 


The annual general meeting of the shareholders in the 
Eagle-Vulture Mines, Limited, was held on the 7th instant, at 
the Cannon street Hotel, London, Mr Henry Partridge the 
chairman) presiding. ; 

The secretary (Mr George R. Saunders) having read the notice 
convening the meeting, 

The Chairman said :—Referring first to the balance-sheet. + 
will note that the capital issued has been increased from 1¢2. 
to 172,000 shares by the issue of 20,000 shares at par in part 
payment of advances made by the parent company, the Mata- 
bele Reefs. The liabilities of the company on open account and 
bank overdrafts amount to £2,400, as against £4,000 in the pre- 
vious year. The amount due at the end of the year to the Mata- 
bele reefs was £23,000, as against £29,600 in the previous year. 


ou 
100 


shares at par to the extent of 5,000 shares, which will pro- 
bably soon be exercised, and the balance may be covered by an 
issue of reserve shares or repaid out of profits, which are at j re- 
sent quite satisfactory, and which will probably considerably jr. 
crease later on, when the costs of transport are reduced by 


y the 


neo ss Aers . \ ee ¢ , - = , an j . ) 
In consideration of these advances the Reefs have an option on | shares were issued for cash, and have been fully paid up, 
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| the beginning of the year the debt of £23,000 has been 
| corsequence of the work having been suspend 


| of the company is that, while we have spent all our a 
| capital, and owe some £19,000, we have £28,000 reserve 


| our consulting engineer, Mr Huntley, the occurrences , 


| proceedings. 


= ain salad . . . : sth. value | 
: 7 Z ; | 702 Ounces as against goo ounces in the previous month, va 
A vote of thanks to the chairman and directors terminated the | . P 


Se 


aid of the Gwanda Railway and the traction engines 


; : belonging to 
the parent company, which are now available for hau : 


lage. Since 
reduced 
he Pro. 
Outlay on 
y some £500, in | 
ed during the yp. || 
certainty of the supply of water to the mill, which, as yoy 7 


by about £4,000 out of profits. On the assets side ; 
perty account at {£102,700 is unaltered, and the 
mine development has only been increased b 


| aware, is now happily removed. The other items on thi< side ot 


om 
OSition | 
vailable 


shares | 

which at par would more than cover the whole of our liabilities 
which practically, and happily, are due to one creditor, a ‘ 
| 


nd that 
the parent company and largest shareholder. In the report o§ 


the account are practically unaltered, and the financia] i 





‘ 
f note | 


during the year are summed up in a concise and wori:ar jjje | 
manner. The 15-stamp battery was completed in February. | 
the No. 3 dam—the dam on which we relied for water—wa; | 
finished in March, too late to catch the water of the 1901-2 || 
rainy season. In December 14 feet of water was caught in the || 
dam, and at the date of the report—January 23rd—Mr Huntley || 
was of opinion that there was an abundance of water secured | 
for milling purposes throughout the year. Only four days after | 
that report was written, during furious rain, 45 feet of the em. | 
bankment in the centre of the dam were washed away and the || 
water was lost. Although it was estimated that the dam might | 
be repaired in two months, we knew that it would be too late to || 
catch sufficient water for the year’s operations, and our prospects | 
of running during this year were very black indeed. However, | 
Mr Huntley, while by no means sanguine of success, intimated || 
that there was the possibility of obtaining water from other 
sources, and that everything that was possible to enable the | 
mill to run would be done. Although by no means very hopeful, | 
we knew from experience that we might place perfect reliance | 
on the energy and ability of our engineer, before whom all diff. | 
culties seem to disappear, and, as you have been informed, the || 
mill ran for three days in February, 17 in March, 19 in April, and | 
28 in May, since which date it has been running steadily and | 
satisfactorily on ore of an average value of over 15 dwts. The 
water is obtained from a series of shallow wells on low ground, || 
while a system of pumps and sand and water tanks for storing || 
and re-using the water from the mine and shafts has been com. | 
pleted. As regards the much-discussed question of labour, I || 
should like to say a few words. Generally speaking, the group || 
to which this company belongs is particularly fortunate in a sup- || 
ply of labour of all descriptions. It is pretty well known, both || 
in Rhodesia and to those who are most interested in Rhodesia at | 
home, that this group has the best hospital down in Gwanda | 
outside of Bulawayo, that the natives are thoroughly well cared | 
for and well fed, and that, while they are treated in a firm | 
manner, they are at the same time treated kindly and con-| 
siderately. In a well-informed paper I read yesterday an article | 
on Rhodesia, in which reference was made to labour at the Eagle- | 
Vulture mine. I confess I did not understand the reference, 
which was that the manager of this mine was not paying the || 
ordinary tariff wages. The only explanation I can conceive 1s |’ 
that at this and other mines belonging to this group the drill 
boys are paid for piece-work instead of being paid daily wages. 
I have been to this and the other mines in this district, and 1} 
happened to be there when the system of piece-work was inst | 
tuted. Before I left, I was absolutely satisfied that the boys were | 
not only much better pleased with the system of being paid for 
piece-work, but they did their work much better and in 
much less time. At present we have no_ labour diffi- 
culty; the only sign of any difficulty is the fact that we 
have been occasionally short of drill boys, and that 
happens more particularly at this time of the year. I mention 
this particularly, as the cable giving the output for the last | 
month is just in, and shows a reduction of 200 ounces on the 

previous month, in consequence of the want of more drill boys 
to carry on the increased development which is being done at the | 
mine. The cable, which will be published to-morrow, 1s to the 
following effect :—“ Fifteen stamps ran 27 days 8 hours, crush- 
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ing 1,535 tons (against 1,620 in the previous month), winnidg 

















9.15 dwts. The tailings estimated to yield 1.8 dwts per ton in 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Colonel the Hon. C. G. Gathorne-Hardy seconded the mou? 
which was carried unanimously. ; 

Some formal business having been transacted, . 

A vote of thanks to the chairman and directors terminated the 
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IMANI GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the iment 
Gold Mining Company, Limited, was held on the 6th instant s 
Winchester House, London, Mr W. M. Angus, C.B. (the chair 
man), presiding. : 

The secretary (Mr W. Milne) having read the notice = 
vening the meeting, ny is 

The Chairman said: The nominal capital of the company * 


: : of these 
4,200,000, of which 165,000 shares are issued. 90,000 © ‘with 


Our 


sist of three mining properties, a farm of about — 
acres, well wooded, together with a water right, and the 7 
to lay a pipe line from the Umchabezi River to the mine sic 
addition to these, there are buildings, machinery, &c-» ¥ * 


spuentinerieemes rent tach gaan eta il ae eee 


the exception of a small sum of £4, being call in arrear 


assets cx yn 
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d in the palance-sheet at cost price—namely, £38,472 2s 4d. 
stan however, to the satisfactory terms upon which we ac- 
Owing, ertain buildings and plant which were at the properties 
quired C e they were acquired by the company, the actual value 
at the siderably in excess of the amount at which they stand in 
= ke At the date of balance, we had over £18,000 in 
as and I think you will agree with me that, owning, as the 
han any does, a proved mine, two other properties partially 
—_ 4 and mining and milling plant, all paid for, the 
rset position is thoroughly sound and satisfactory. Turn- 
— to our mining properties, you will see from the report 
a ane considerable progress has been made since the com- 
on was formed, and that during the period of about thirteen 
an Po we have been in existence, a good deal of practical and 
satisfactory work has been done. Crushing commenced on 
March ist, and we have received to date cable results of four 
consecutive months’ work, which are considered to be thoroughly 
satisfactory. The Imani mine is looking most promising at 
the 360 feet level, the average value being 28 dwts over 
a width of 31 inches. As regards the Ibis, our engineer is 
hopeful as to the future of this property, but you will, of 
course, understand that at present it is only in the prospecting 
stage. With regard to the water supply, this is a very important 
question for all mining companies, and latterly it has been 
receiving our anxious attention. It has now been practically 
decided to lay a pipe line to the Umchabesi River, a distance 
of about three miles, and the management fully realise the im- 
portance of losing no time in carrying out this work. With this 
ipe line in operation, there can be little doubt that we shall 
have a continuous supply of water sufficient for a battery of at 
least 4o stamps. We have been able during the past year to 
secure a fair supply of native labour, and there is no reason to 
doubt that our requirements will continue to be fully met, as 
our properties have a good reputation amongst the natives. As 
regards fuel, we have an ample supply available to last us until 
the time arrives when we shall be able to get coal from the 
Wankie or Tuli Coal Field. We may expect to see the Gwanda 
Railway completed within the next few months, as the work of 
construction is being pushed on rapidly. This railway will pass 
within one mile of the Imani mine, and through a portion of 
our own farm, and I need not emphasise the vast importance 
which this will be to us in the working of our properties. I will 
merely add, in conclusion, that the object of the directors has 
been to at once place the company’s properties on a sound pay- 
able basis, and to make such arrangements as may be likely to 
lead to a gradual increase in the reduction plant. Special regard 
has been had to the economical treatment of the ore, and I have 
no hesitation in saying that there is no better equipped mine 
than the Imani in Rhodesia. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Sir Edward Leigh Pemberton, K.C.B., seconded the motion, 
which was Qnanimously agreed to. *’ 
Some formal business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 








GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY, 
LIMITED. 


The statutory meeting of the shareholders in the Great Boulder 
Perseverance Gold Mining Company, Limited, was held on the 
8th instant at the offices, Basildon House, Moorgate street, 
London, Mr Frank L. Gardner (the chairman) presiding. 
The secretary (Mr Walter Bramall) having read the notice con- 
vening the meeting, 
The Chairman said: Gentlemen,—This is a formal meeting, 
which, under the Companies Act of 1900, we have to hold 
within three months of incorporation, and there is no business 
to be transacted. The meeting confirming the resolution to 
wind up was held on April 17th, the powers of attorney to enable 
the transfer of the lease to be made were mailed to Australia 
on April 24th, notice was given to the shareholders on May 16th 
that their certificates were ready for exchange, and the statutory 
declaration referred to in the report which is in your hands, to 
which had to be attached a copy of the notice to exchange certifi- 
Cates, was mailed on May 22nd. You will, therefore, see that 
ch ‘me was lost in getting through the details necessary to place 
2s Company in formal possession of its property. We have 
pt ea cable information that transfer has been made, and 
Yon wag ot Soe for a special settlement in the shares. 
on : all aware that we took over the old company’s busi- 
“om a ee 1st last, and a dividend of 10s per share 
Our . ; -8 areholders on the old register on April 2oth last. 
tien = ™ —— five months to May 31st, beyond this distribu- 
a ta a cient to allow of a dividend on the new shares 
re ha onthe nee June 30th of 1s 3d per share, or equal 
eos may @ shares. The June return should come to hand 
+ Arppasn dare a soon as we have the figures before us we shall 
thin tee fe announcement as to the dividend. You will see 
cettificates till nh a that there are some of the old share 
le hope heme exc areca, representing 214,200 new shares. 
$0 as to get the oe = shortly lodge these old certificates, 
March lat at = ter cleared up. I addressed you fully in 
wrong hn aa r annual meeting, and you cannot have any 
of the handsome ane to your property than the continuance 
every three n red ends which you have now been receiving 
esitation in saa since January, 1902, and which I have no 
come. ~ Saying you will continue to receive’ for years to 
O : : 
open up again as aw down to 1,100 feet, and Mr Nichols will 
is depth. Possibly, too, he may also open up 
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at 1,000 feet, although his previous practice has been to pen 
up at every 200 feet. Extensive prospecting by diamond drillin 
is being put in hand to test all our lodes in depth at the sout 
end of the property, and I have no doubt that as the result o 
the development work which is being done, Mr Nichols will be 
able at the end of the year to report very considerable additions 
to our reserves, in spite of the large monthly tonnage which is 
being extracted. At soo feet the Perseverance lode as we drive 
north is giving splendid results, the lode assaying 2 ounces over 
a width of 16 feet, and at the joo feet level the stopes are in ore 
of the value of 1 ounce, and at the same level in driving north 
the Lake View lode is giving very satisfactory results. Our new 
compressor plant is expected to be delivered at an early date, 
which will enable prospecting and development work to be more 
rapidly pushed ahead. Pending its delivery we have had a small 
one lent to us, which will help us along until our own plant is 
erected. 

Some allusion has been made in the public Press to an interes 
which I have acquired in the South Kalgoorlie Gold Mine, an< 
it has been suggested that this is with a view to an amalgamation 
between this company and ours. There is not the slightest 
foundation for this ; such an amalgamation would not commend 
itself to your board, nor is there the slightest reason to suppose 
that itis In any way sought by the directorate of the South Kal- 
goorlie Company. I feel it is my duty to speak on this subject. 
I have bought shares in the South Kalgoorlie because it is a 
neighbour and in such close contact with the Great Boulder 
Perseverance that there are good chances of its becoming a mine, 
but as to the amalgamation, it never entered my mind, nor will 
I lend myself to anything of the kind. A list of the members of 
the company with their holdings is in the room for inspection, 
as required by the Companies Act of 1g00, and as the directors’ 
report at the statutory meeting does not require adoption, there 
is no further business before us to-day. If there are no questions 
to be put, that will conclude the business of the meeting 

No questions being put, the proceedings then terminated. 
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WHITE FEATHER MAIN REEFS, LIMITED. 


The annual general meeting of the shareholders in the 
White Feather Main Reefs, Limited, was held on the oth instant, 
at the Cannon street Hotel, London, Mr R. J. Hoffmann (the 
chairman) presiding. 

The secretary (Mr E. Perry) having read the notice convening 
the meeting, 

The Chairman said: The year under review has been one of 
ordinary prosperity for the company. We have not made a very 
great step forward in reducing expenses, which is our great aim. 
They were 3s or 4s per ton less than in the year before, but owing 
to the lower grade of ore our profit has been only about the same 
as the year before. The production of gold has been within 
about {100 of what it was the year before, but that result has 
been achieved by putting through 1,300 tons more ore. We have 
paid you two dividends, amounting to £8,o00 during the year 
under review, and that is also the same as was paid in the year 
previously, but we have some hope this year of being able to pay 
you one additional dividend of 6d. One has already been paid 
for the current year, another will probably be declared next 
month, and as our year goes on to January 31st, and not only to 
December 31st, as is usual, we have still a considerable number 
of months to run, and we expect to squeeze in an additional 6d 
dividend. That is satisfactory as showing an improvement on 
the years gone by. The result is looked for from a reduction ir 
working costs; we are not relying on any higher grade of ore or 
a larger quantity being put through. I think we have reached the 
limit of our capacity with our present crushing appliances, and 
without further stamping power you cannot hope for any larger 
tonnage being put through the mill. Our only hope, therefore, 
of increased profits if we are to remain with our present crush- 
ing capacity is that our grade of ore shall go up again, which it is 
just as likely to do as not. The accounts are very similar to 
what they were last year, the only difference being that we have 
considerably reduced certain expenses. Our hope of reducing 
them still further lies in our being able to mine and get our stuff 
to the surface at a lower cost. The total expenses in Australia 
during the twelve months under review have worked out at the 
rate of 29s 1d per ton, and it may interest you to hear that, taking 
the same expenditure on another mine in which you may or may 
not beinterested—I meanthe Cosmopolitan, whichis also a quartz 
mine, and may therefore be compared with this, whereas such a 
comparison is not fair in the case of a telluride mine—the ex- 
penses work out at 18s 4d per ton. This shows the disadvantage 
under which this mine is working in consequence of the narrow- 
ness of its reefs. I may tell you, however, that we are aes 
company in the whole of Western Australia paying divide = 
from reefs such as we have, and, therefore, all “yer g dee to 
Mr Harper for being able to get profits out of t a 
With regard to labour, — < — — with eat 
of importing any into est Aus ee va away 
and anspor fot eee ge hgh rates of wage 

ntry, and with a little comp ) ee ee 
rg may be somewhat reduced. I oe oe pos 
“That the directors’ report and accounts or e } a 
‘eived and adopted, and that the pay 
January 31, 1903, be oe - ut of the profits for the year, 
ment of dividends Nos. 13 and 14 out of the prc 
be confirmed.’’ 

Mr B. Seimert secon 4 
discussion, unanimously eiving been transacted 

oe —— aoe tie chairman and directors, the manager, 
M mont "the staff at the mine, and the secretary and staff in 


London terminated the proceedings. 
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TT. 
way. In conclusion, the chairman moved the adopti 


On of the re. 


The annual general meeting of the shareholders in the Gold | 
Fields of Eastern Akim, Limited, was held on the 6th instant, | 


at the Institute of Chartered rg 
London, Mr George Macdonald (the chairman) presiding. 


The secretary (Mr Charles S. Good) having read the notice ccn- 


vening the meeting, 


The Chairman stated that the company was incorporated to | 


Accountants, Moorgate place, 


{ 


i 
| 
| 
| 
| 
| 


Mr J. J. Jonas seconded the motion, which was, 
cussion, carried unanimously. 
Some formal business having been transacted, 


after some dis. 


A vote of thanks to the chairman terminated the proceedings | 





PUBLIC INCOME AND EXPENDITURE. 


acquire certain mining leases in West Africa and to do a certain | 
amount of development work where it was found necessary, and 
then to dispose of those rights to other companies. During the 


Birrim Valley Gold Mining and Dredging Company, the Asiakwa 
Hydraulicking and Mining, Corporatio 
the Appankran Consolidated Mines. y 
ing Company had had its machinery out on the Gold Coast for 
some time, but there were difficulties with regard to transport. 


ported a distance of about 62 miles. 
boiler, which weighed 7,000 Ibs. 


suam was a town about half-way between the coast and the 
The whole of the machinery was being taken from 


dredge site. 


the coast to the first stopping-place, which was half-way up to- 
wards the dredging site, and when the dry season set in, about the 
end of August or the beginning of September, they hoped to be 
able to take it up the remaining half of the journey and erect it 


in due course. 


Tuly } 
past three years four subsidiary companies had been formed—the | rene thos. | July 4, | July 5, July 4. July 
1903. 1902, 1903." | “agp 
n, the Kwaben Mines and $$ | | |} —_— —_ 
The Birrim Valley Dredg- | gajances in Exchequer | a? a i a 
[st April :— | 
Bank of mogant apagne es ny agenses | 
The machinery weighed about 110 tons, and that had to be trans- Bank of Irelant....00-- ain 6.637.127 3.566.947 Sages 
The heaviest piece was the ——_—_— aoe or Battie 
In June the manager informed dss 
the directors that the boiler was at Insuam on May 27th. In- a. a | ‘ ‘ eae 
Gustoms ...-.-++-e200 .+++| 34;640,000| 9,175,000) 8,455,000) 454,000) song 
Excise ....-2---e+se0es «++~| 22,700,000} 7,308,000} 7,567,000, 128,000) lita» 
Estate, &c., Duties ......-. 15,300,000] 3,666,000} 4,208,000 346,000} asap 
nn one oo necnamneh | 8,400,000 = 2,313,000, 123,000} azom 
Land Tax and House Duty) 2,600 520,000 550,000 10.00 
Property and Income Tax) 30,500,000) 6,777,000) 7,191,000, 247,000, 27Lap 
Post Office ........+--sees- | 15 2,790,000! 2,730,000 —s 
Telegraph Service ........ | 9,800, oes 870,000 . a. 
Crown Lands ...........--. | 445 110,000! 110,000 ; 
Receipts from Suez Cana)| | 
Shares and Sundry Loans) 935,000} 578,708) 75,902 570,553; 567768 
Miscellaneous .....+++++++ | 1,650,000 S156) 523,344 « 
; 2 ; a —— | 
The whole of the pipe- Revenue....-.. .«-{144,270,000| 34,401,536) 35,093,24¢ 1.868.553) otal? 
Total,including Balance ..|_ .. 41,038,663) 43,660,193, .- ~ 


With regard to the Asiakwa Company, the mine 
site was some ten or twelve miles further up the road than the 
Birrim site, and until the whole of the Birrim machinery was 
out of the way they were not doing a great deal in the way of 
transporting the Asiakwa machinery. 
line for the hydraulicking installation had been landed for some 
time, but the difficulties on the coast in moving these heavy 
pieces of ironwork were very great. 
had just mentioned were what were termed alluvial propositions. 
The Kwaben Company, on the other hand, was working upon : 
reel proposition. 


The two propositions he 
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With regard to the fourth proposition, the 
Appankran was formed within the last six or eight months in 
conjunction with the Axim Mines and the Sekondi and Tarkwa 
Company. 
trict, which were found, upon a Government survey being made, 
to overlap each other. In order to settle the difficulties in con- 


Those three companies held areas in the Wassau dis- 





nection with the overlapping, the boards of the three companies 
thought it would be best each to put their area into a separate 
company and to subscribe the amount of working capital re- 
quired to work them as a separate proposition. 
that a company was formed for £150,000, with £50,000 working 
capital, of which the first £30,000 was guaranteed by the three 
companies ip equal proportions, leaving a reserve of “20,v00 
working capital for further issue d. 
balance of the capital—{100,000—was then divided into three 
equa proportions among the three companies concernel, so that 
the Sekondi and Tarkwa, the Axim Mines and the Gold Fields of 
Eastern Akim owned 33,000 fully-paid shares in this new pro- 
position, Referring to the financial position of the Gold Fields 
of Eastern Akim, the chairman alluded to the meeting which was 
held about eighteen months ago,when it was resolved to in- 
crease the capital from £100,000 to £200,000. The shares were 

to the shareholders, and the r-- 
sponse not being adequate, it was necessary for the directurs to 
endeavour to obtain funds in other : 
last year a proposal came before the board to amalgamate their 
propositions with those belonging to the New Castle Gold Cor- 


offered in the first instance 


quarters. 


as and when required. The 


About the end of 













Estate, &c., Duties 


Total Revenu:, =.clud-) 


Taxation Accounts ..) 


4,110,000, 1,134,633. 1,208,799 


| 
Repayment of Advances for) | | 
Bullion, Toons wan Cabal = 50,000; 200,000 ee a 
Under Telegraph Acts, 1892) 
oe coves gor caaeo el ee 420,000 ee i 
Under Uganda ailway! 
Acts, 1896 to 1902 ........ | ee 28,000; 160,000 on) ed oe 
Under Naval Works Acts,! 
BING 00 BOGE. cca coccesccese a 1,218,000 + | ow 
Under Military Works Acts, 
1897 to 1901 .........++-+-- Bi. : Fain 350,000 750,000 os . 
Under Land Registry (New | 
Buildings) Act, 1900...... } is 4,000) “ —_* 
Under Pacific Cable Act, 
BOE ccc cccccesccvccvcece — ae | 645,445 os a 
The result was By Issu> of Consols under| I 
the Loan Act, 1902 ...... } _ - + 11,525,000 ee Les 
Transvaal & Orange River} | 
Colony (Repayment of] } 
sum voted as a temporary} | 
BAVANCE) ....2.--sscceess ee 3,000,000; a oo - 
Temporary Advances, de-} } 
FICIENCY... es eeeeeecee- ee ee 3,700,000 
OO ee 44,470,663' 62,278,658 so), eel 
*Revenue, as above ........ 144,270,000, WA,401,536, 35,095,246 . 
Payments to Local Taxa- — |—- ——__|———__ - —- 
i ecounts :— | | 
~~ pl sesee, 219,000 48,510 “51,698. o 
MESSING .c0csceccecsoves 5,333,000 749,387 746,767 


‘55,000, 56612 


Total ...-00.-+00+ es 9,662,000) 1,952,920 2,007,264, 55,000 S6sl2 


ing payments to Local } 153,932,000) 36,334,466, 37,100,510 1,923,553 apxse| 
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poration, and that amalgamation had been carried out. The 
snagamation was @ very satisfactory one for both companies. 





EXPENDITURE AND OTHER ISSUES. : 























| 
| 
: . Sn erent Sat "inless the New Castle Gold could bring in Total Issues out of the Exchequet | 
g OMS 499,000 0 fresh working capital, the amalgamation could to meet Payments from ee 
. — 7 nnn we A5 a matter of fact, a sum of £33,000 was je ” [ssvE 
rought in, which was £3,000 n é ras sti re | Retimeta Te days days | 
. reno : ee 43 000 1 sore than was stipulated. There | for the |Apl.1,°03,|Apl. 1, 02, 14 days 14 days 1 
gy Wate on * shares to come in out of a total of 89,500. With re- | Year | to to ended | end i 
# gard to the properties the Gold Fields of Eastern Akim now held. | 1905-1904. July 4, July 5, | July 4, in } 
they were eight in number, but they had not been able to do any a =| = — m, } 
work upon them, because they had been anxious to see what thev eee ae a, & wl = . . | 
: y he ) ‘ se ‘ | 373) 4,132,201) 5,076,182 
Zz could get out of the leases they had already disposed of upon a Other Consolidated Fundl ea Prop 
mme ; einen . . . = ons ate j | e A? 28 3 
commercial basis; but as indicating their probable value, he —— | 1.763000, 406,346, 450,263, 102,289 141,318 | Rest 
wished to inform them that a very valuable discovery had been | Payments to Local Ta2#-| 572) 142,261 1000 i; Publ 
made quite recently by the natives, who were allowed to prospect | , ¥0n Accounts............ hs teeeees as 44,008,822 6,159,100 1 || Othe 
m generally and to pick up any gold they could find. The gold Ear oan sstncey a _ | || Seve 
! discovered consisted of 7o nuggets, varying in weight from many OTHER ISSUES 143,954,000) 40,686,668, 56,581,050, 10,539,851 150180 ); = 
. See to a few dwts. There were also pieces of quartz thickly ’| For Advances for Bullion,t&e| | 20,000, 100,000). 
studded with gold. The last point on which he wished to touch | Under Telegraph Acts, 1892) 210,000 o 
4 Was with regard to Takoradi Bay. The bay itself was about ee tee ae Nee —=_ 4 — 
m eight miles in extent, and they had been endeavouring to secure Acts, 1896 10 1902. | me | 28,000: . ee @ 
the whole eight miles stretching from Takoradi Point to Sekondi | Under Naval Works Acts,) 00 | || D: 
i Point. Three of the native chiefs had signified their intention of oo oe: sttetseees ee 438,000] 900,¢ a i| 
gtanting the company leases, and the latest advices were that tw: rr Worle Seta 350,000) 450,000, «» | * | ov 
of the leases had been a¢tually granted, and they stood a very | Under Land Registry (New| = . eo wee} 
y good chance of obtaining the third. He thought the value of | , Buildings) Act, 1900...... | es 4,000 a Bs | 
& Takoradi Ray could scarcely be over-estimated. It would some = Pacific Cable Act, mw lw CUCU H 
| day—and in the very near future, he believed—be the Delagoa| ~~ “°° "°""""""""" - | > . eer. ! Pent 
s Bay of West Africa. The Government, after going to the enor. | 4).836,668 58,615,140, -- | 7 Othe 
i mous capense of making Sekondi the port of entry for West | Balances in Exchequer:— |————| —_-— ae ° |} Gove 
; Afric a. were now beginning to consider whether it would not Benk of England = Aedes e* 1.726.731 ue * a i Othe 
: be wise to move the port from Sekondi to Takoradi Bay or to Bonk of Ireland........ 907,264) 452,2h a iil Ren 
have a second port of entry there. If this were done. it would haps sete: "3,663 : 
: : ) n : . one, it would ' 5 5 4398 = Rese 
! simply mean the construction of a small coast railway, about ae — oo T 
7 en lets SS _ whichever part of yh: was selected as | _ NONE cv ovcscse ces eoot | 44,470,663 62,278,658) ns 1 bot! 
our with the present terminus of the Gold Coast Rail. | Tweasury, July 7, 1903. i and 
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THE ®CONOMIST. 


ee 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economis® cannot undertake to return rejected 


communications. 


Communications must be authenticated by the name of the writer. | 
ee | 


SCOTTISH UNION & NATIONAL INSURANCE 


COMPANY. 


ESTABLISHED 1824. 





Total Funds exceed £5,076,057. 
Last Valuation of Scottish Union and National Policies by Hm. Table 


with 3 per cent. Interest. 


NSURANCE.—Almost all descriptions of property insured 
—* on the most favourable terms. 


EDINBURGH: 35, St. Andrew Square. 
LONDON: 3, King Willflam Street, E.c. 





THE 





; (E:mpowered by 
Capital Authorised .. 


Capital Subscribed 
Income, 1902 


Reserves, Dec. 3ist, 1902 .. 
Funds, 3ist Dec., 1902 (exclu 


Founded 1871. 


Special Act of Parliament.) 


ding Uncalied Capital) 


Guarantee Corporation, Ltd. 


CELA BT Accident and - - 





The Ocean Corporation issues the “Leader” Policy agrinstAccident and Dizease, 


and it wik be found to fully Justify its title. 


Send for Prospectus. 


Fidelity Guarantees. The Bonds of this Corporation are accepted by all departments of H.M. 


O ment; Workmen's Compensation; Burglary Insurance ; Third Party Indemnities 
yovern Work c t B lary I nee; Third Party Ind t 


; Mort- 


gage Insurance ; Excess Bad Debt Insurance ; Boiler and Lift Inspection and Insurance. 


Head Ofice: 3 To 4¢ MOORGATE BSTREET, LONDON, E.C. 


R. J. PAULL, General Manager 


& Secretary. 





SCOTTISH 


AMICABLE 


LIFE ASSURANGE SOCIETY. 


Established 1826 


Head Office—St. Vincent Place, Glasgow. 
London Office—1 Threadneedie Street, E.C. 


LARGE COMPOUND BONUSES. 
Low Premiums under the Society's popular 


Minimum Premium 


System. 


New Schemes providing Income at 5% or 54 % on the Sum Assured. 


ne 











Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AtcounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, July 8, 1903. 


ISSUE DEPARTMENT. 
£ 


£ 


Notes issued ........ 52,753,055 Government debt.... 11,015,100 


' Other securities 


7,159,900 


‘Gold coin and bullion 34,578,055 














, ————— 





f Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 

P lg ALiilg « 
period of three years c 


Gold . ; ‘Securities zs 
Date, Coinana i from ‘cncalae = i= 3 
* Bullion, Abroad or Bank Poss Deposits Banking Reserve. 53 = 
outfor | ale Depart- ~ ai 
Export. ms ment, S23 
eg & 
1905. £ £ £ £ £ OE Th % 
£ % 
Apr. 5 $5,724,707 380,000 out 29,060,995 47,381,998 42,331,677 22,838,712 ‘ye 
eee 609,000 in 28,619,520 47,362,403 40,678,965 24,491,697 513— 
nin 35,347,486 367,000 in 29,068,035 49,904,557 43,261,254 24,454,451 49 — 
May 655,358,162 489,000 in 29,064.670 46,765,290 40,135,906 24,468,492 524, — 
15 35,374,962, 22,000 in 28,770,750 66,222,262 59,289,886 24,779,212, 374 — 
20 35,587,360 159,000 in 28,580,980 48,835,962, 41,534,364 25,180,380 514.34 
ls is 27 35,849,626 412,000 in 29,178,570 48,849,185 41,847,233 24,846,056 on 
une 2 55,351,404 286,000 in 29,301,685 48,702,774 42,308,049 24,224,719 499 — 
0 36,407,835 454,000 im 28,934,660 48,215.904 40,395,404 25,648,175 53 — 
. 37,419,573, 179.000 in 28,771,165 50,318,632 41,367,903 26,823,408 5333 
| sue 2 37,708,583 100,000 in’ 29,031,995 51,865,385 42,887,143 26,831,638 51g — 
| July 1 37,311,188 52,000 in 30,207,852 58,973,688, 52,587,569'25,278,338 42 — 
8 36,715,808 13,010 ont 29,983,605 48,312,372 41,500,258 24,907,203 51, — 
| 
eee) : 
| e_s wie nore te 
| Subjoined is our usual table, affording a comparative view of 
| the Bank Returns, the Bank Rate of 
| 





rresponding with the present date as well 

) 4s ten years back, viz. :- 

‘ 

At corresponding dates July 5, Julyll, July 10,| July 9, July 8 

| with the present week. | 1893. 1900 1901. 1902. | 1903. 

| Cireulation (excluding £ £ £ £ £ 

| _ Bank post bills) ........ 27,481,955 30,610,180 30,623,460, 30,007,445, 29,983,605 

| Public deposits .... 5,881,295 8,839,805 8,914,607 10,461,187 7,966,708 
Other deposits es 36,944.522 42,033,396 47,192.00] 41,635,172 40,643,664 

Government securities 13,207,044 20,370,536 17,295,309 18,486,460 15.275.513 

} Othersecurities .......... 29,036,465, 29,503,304 27,540,943) 26,318,295 26,224,745 

| Reserve of notes and coin 18,713,422| 18,829,864 24.456,45i. 25,457,357 24,207,203 

| Coin and bullion ........ 29,745,377 31,665,044 37,304,911, 37,689,802 36,715,808 

| = of reserve to | 

SPIED Beoseesh cist. 434% 5‘ 47 483% 5lé 

| Bank rate of discount ... 24%, 3 ? 3 ag 3 % 3 i 
Marketrate, 3 months’ bills 1} 23 2c 4 2 is 2a 
Price of Consols* ........ 9845 934 923 Soha 923 
Price of silver per oz. .... zd 28rd 26434 7444 24nd 

| Average price of wheat 263 9d 27s 104 27s 84 Ws 84 27s 94 

| Exchange on Paris (short), 25.233-38}. 25.10.15 25.163-214 25.15-20 | 25.113-16} 

— Amsterdam (short) 1? a4 12.14-19 =12.1}-13 12-24-53 12.13-13 
— Hamburg (Smonths) 20.57-6 20.6569 205060 2058-62 2056-60 


' Clearing-house return ....'173,867,000 166,971,000 164,844,000 186,923,000 210 758 aco 


* New 2} per Cents.—Goschens. 


Tize amount of the “other deposits"’ compared with the “ other 
securities,” showed in 1893 an excess of £7,907.857, and in 1900 an 
excess of £ 12,130,032, in rgor an excess of £14,651,058, and in 1902 
an excecs of 15,316,877. In 1903 there is an excess of £14,413,919. 

In the same week in 1900 the Bank rate was 3 percem. Thete 
was a rather heavy withdrawal of French coin from the Bank, in 
consequence of which discount rates hardened appreciably. The 
quotation for best three months’ bills rose from 24 to 23 during the 
week. Business was unsettled generally, owing to the uncertain 
outlook in China. 

At the corresponding period in 1901 the Bank rate was 3 per 
cent., and a distinct hardening in outside discount rates took place, 
owing chiefly to caution induced by the situation in Germany, 
where some banking and other failures had recently occurred. 
There was also some stringency in New York, The rate for best 
three months’ bills rose from 23 to 24% during the week. The Stock 
Exchange had a fit of depression, for which no particular cause 
could be ascribed. Prices declined generally. Silver declined from 
27340 to 264d per ounce, 

At thistime in 1902 the Bank rate was 3 percent. In consequence 
of the fall in the French exchange, and a probable demand for gold 
in connection with the conversion of the Rentes, there was a certain 
amount of caution exercised in taking bills, and discount rates 
became firmer. The rate for best three months’ bills was 2% per 
| cent. Business on the Stock Exchange was dull. Bar silver was 
' quoted at 24 %d per ounce. 
| a The aba oeeres from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 





52,793,055 | 52,753,055 Special days are given separately, together with the total increase 
BANKING DEPARTMENT. | or decrease to date in each case :— 
£ £ (000's omitted.) 
Proprietors’ capital .. 14,553,000'G ——— 
+» 14,553, overnment  securi- is Pay “ Fourths "of 
_ eee 3,420,971 | thes .........0e005 15,275,513 —_— Total. ong. Been onto! y the Month, 
Ublic deposits* .... 7,668,708 |Other securities .... 26,224,745 | “fete, | & | Date £ Date. &£ Date. & 
r deposits ...... 40,643,664 | Notes ..........+5.. 22,769,450 | 1903, | 1902. secantstms! sedans es! ‘ean 
Seven-days and other |Gold and silver coin.. 2,137,753 Jan. lto Apl.8 2,858,735, J.1Decll 1,498,025, July : once J nl rhe 
cree 121,118 | | April 15....... 128,774, 3 «66,730, Aug. Le 
Cibtbet seeeee) 209,195, 1903. - ae ; oes _ : amr 
56. 2Jan. 15 74,895, Oct. 533, Oct. 
. 66,407,461 | 66,407,461 | May ni 238805, Jan. 39)  €8.702. Nov. 5 45,167, Nov. 4 7182, 
Including Exchequer, Savings Banks, Commissioners of National Debt, and | 13..+++. 215,239, Feb. 12 61237, Dee. 1 — oes : 
Dividend Accounts 20. s+ 214,588, 26 64,882, 1905. *Jan.5 39:75, 
Dated ] , | 159254, Mar. 12 59/088, Jan. 2 45,420, rJan.5 306, 
ated July « : . rae , 72,814, Feb. , Feb. 
july 9, 1903. J. G. NAIRNE, Chief Cashier. June — a April 7 52.902, fom 2 48,249, Mar. 4 seen. 
Recents THURSDAY NIGHT. | 7.5.2.1] 220,588) 30, SABTL Apel ee spre aaeT, 
week exhihi “ing accounts compared with those of the previous | July ee rear =e 28 63719, June2  54,836,June 4 34,085 
ee Lr Same BIO TER June 11 62070, July 1 61,249, July 4 28.893, 
Increase. Decrease, | aS cw 16 (65,735, scandal 
Circulation (excluai £ . —_—_—| # is 
Pubtic devo soe eding 7-day andother bills) ....00 9 ..  ceseeeee 224,285 | emote) 1903 ..| 5,407,673, «« 768,164, .. | 363317, «. | 237025, 
t deposits iin ete ann emawpetess ee = =«s_ ae ea oe eee py tg Correspondng } 5,348,606 s 809,204, * 534914, e® 222,501, 
Werament securiisey’ 77 tt* thteterere oa g ceecaces 240,608 total, 1902 } 608, + 28,403 +14 222, 
\rSecurities Tt tt tebe eeeees . ee \teseaabe es Inc. or Dec.) | + 59,067, re - 41,040, e 5: , = 638% 
Mon Tt ttt eects eseceeeseeees éo © oeeeseve — in 1903 } = 066% “ie = 5O7T% = 845% 
Dai c nc e nett UO Oe Re ERAS EEE EE aS ae eee x 330 Ne Re ag cle Bal sth ——— 
Reserve. eae : . shen esshooss Seebeoheet ne ve SG . dcdies =. = in 10,028,742, « 1,566,735, vi 570,337, a. 325,160, 
The saa riittttsttsssanenennene ei... wien STL13S | HO isi....| 956n)69, :. | LS826as, «- | GOH, REIT 
Wi! 1NuUurTe . ° “ i. eee , c a I. se — ’ 
both départmen’, shows the amount of circulation, Bullion in | Ine. or Dec.) |+ 467573, +» — 15563, , 1783% .. |= OZ 


and Rate of Dise 


Ss Banking Deposits, Banking Securities, Reserve _ in 1902 
unt, for three months ending July 8, 1903 :— 


oo} |= 489% oe = 100% ~ 
i * The “fourth” fell on Sunday. + The “fourth ” fell on Bank Holiday. 


——————————— 
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PROVINCIAL — RETURNS. 
Inc. or Dec. 


ne ee 














£ | & 
120,561,300 116,988,200 +3,573,100, 3-05 











MANCHESTER— 
Jan. 1 to June 27...... 





- ld bills! 3,407,000 3,338,000, 3,45 a 

Week ending July 4 ..| 5,797,000| 6,233,200|— 436,200, 699]  — Forcigngoldbills, Settony 2s iota + eam * cy 
—— | State notes & srul. — 1,392,000 1,277,000 + 165,000 4 we 

Total to date ....../126,358,300/123,221,400) + 3,136,900 ~~” 9-54 | Discountand loans -.-.| 10;862,000 1ane.o00 11,189,000 + 438.9997. Sat 


(ee 




















esvensees ts,intern'l&abroad 4,825,000 4,792,000 5,525,000 + * 

281,100 83,520,900) +2,760, ool 334 Ne amt ae 29,997,900 ns ek oe i 
Jan. 1 to June 27......| 86,281,1 + Note circulation........ , 1200+ 14,000 — 2magy | 
eveees | 4,215, 1000 4,272, ao a 
Week ending July 4 .. 3,485,300 3,430,100|4+ 55,200) 161 come maeneate. seeees | 215,000 $571,000 4.272 ‘00 : Sas a 
Total to date ......| 89,766,400) 86,951,000|+2,815,400) 3-24 NETHERLANDS BANK, 
BIRMINGHAM— | l =,” J ane dl, oar 5 +, | 
Jan. 1 to June 27......| 27,796,900| 28,414,000 — 617,100) 2:17 a ae _ . hat Potion pel 

Week ending July 4 ..| 1,735,500) 1, 665,100) + 172,400) 11-03 | Coin and buision—Gola| 3,910,000 3,940,000, 4850000 | g 





29 532,400 2 29,977,100|— 444,700) 4-48 


i 


Total to date eereee 
NEWCASTLE-ON-TYNE— 








Jan. 1 to June 27......| 38,799,500) 37,833,800)+ 965,700/ 2°55 
Week ending July 4 .. 1,823,800 1,723,500|+ 106,300, 6:16 


Total to date ......| 40,629,300 39,587,300) + 1,072,000 271 


oe 





—_———— 








BRISTOL— 
Jan. 1 to June 27......| 15,579,100) 15,860,600|— 281,500 1:7 
Week ending July 4 .. 819, 000 766, 300! i+ 52,700 68 


—_—_—— 


Total to date ...... | F6398.1001 6.626.900 228,800 1:3 





The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 
BANK OF FRANCE, 

Lnemesenties Increase 

y 9, July 2, | July 10, | or Decrease. 


ul 
1 si readies 
- — = ‘Last Week Last Year. 








| J 


AssETs. ey £2 £ £ 
Coin and bullion— Gola 100.517,000 100,157,000 102,449,000 +  360,000'\— 1,932,000 
Silver, 44 974,000, 34,977,000| 44,814,000 — 3,000|+ 160,000 


Government securities, 15,704,000 15,704,000) 15,704,000 

eee 7 and advances. . | $5,478,000) 52,550,000, 38,201,000, — 9 072, 000 - 5,277, cco 
IABILITIES. 

te. 5. de ntadeadeaneen 33409 200 173,607,000. 165.359,000,— 1 198,000 + 7,050,000 

Government deposits . 5,711,000, 621,000 6 115,000|\— 910,000. —«- 404,{ 00 

Private deposits . vacekbee 16.372.0€0 1S. 707.000 19.3 204.000! — 3,335.00 — 2.9 $2,000 


_IMPERIAL BANK OF GERMANY. 
a e. | Jone, | Jane 23, ; June 30, 
1903. 1903. = ‘Test Week a Year. 
Asserts. | £ 


£ £ 
Coin and bullion ...... | 44,213,000. 48,970,000 49 550,000 — 4,687,000 — 5 S37 


000 
Discounts and Some 61,157,000 45,721,000 50,654,0C0 + 15,436,000 + 10,473,000 
LsaBILITIES. 


Notes in circulation .... | 71,728,000 57, 866,000 70,483,000 +13,862,000 + 245,000 
Current accounts ..... _ +! 28,365,000 52,238,000: 28, 305 900 — 3,933. 000) om 


BANK OF =PAIN, 
~ | daly 4, [June2O, | Jaly5,' 1 
|} 1903. 1903. 1302 Last Week'Last Year. 
£ 


ASSETS. z £ z 
 civimenasesambadne 14,£66,300, 14,554,000 14,171,000 + 12,000 + 395.000 
SOD nike neniatd Citic < , 20,609,000, 20,653,000 19677,000— 24,0004 932,00 
Foreign correspondents, 1,645,000) 1817000 471,000— 174,000 + 1,112,200 
Loans and discounts. ... 42,990,000) 42,537,000 48,451.000 + 453,000 — 5,461,000 


Spanish 4 % stock ...... 14,770,000, 14,770,000 14,770,000 oe 
Treasury bills, obliga- 
OY eae 43,000 213,000 54000— 170,009— 11,000 
LIABILITIES. | 
Circulation ............ 65,880,000 65,256,000 65,498,000 + 624,000 + 382,00 
Deposits and current 3 
_Sccounts.............- 24,556.00, 25,114,000 23,335.000— _558.000'+ 1,221,0r0 
NATIONAL BANK OF BELGIUM. 
July 2, , June 25, | July 3, aa - 
1903. 1903. | sis. Last Week Last Year. 
. Asserts. £ * £ £ 
Coin and bullion seeccers 4,628,000 4,441 00 4 soan0 + i87,000— 272,000 
Other securities ........ 22,020,000 21,158,000, 20,098,900 + 852,000 + 1,912,000 
LIABILITIES, ‘ 
Notes in circulation ....| 24 (842,000 24,423,000, 24.122.000 + 419,000 + 720,000 
Current accounts eosceel _3,389,000; 2,681,000: 3, 544,000 + 708,000 + $5,000 
3 _ BANK OF RUSSIA, 

“June June * 

16/29, June 8/21, 16/29, | 

= 1903. 1902, Last Week Last Year. 
o_o | 25,959,000 75 79000 72881004 i 

tines adden kebibionen a 5,879 72,881,000 + 80,000 + 3,078,c00 

Balance abroad ........ 5,800,000; 5,107,000 2,040,000 + 693,000 + 1,760,000 


Silverandsubsidiarycoin 9,066,000, 8,985,000 8852,000+  81,000+ 214.000 
Securities & short loans) 27,684,000) 27,565,000, 26,322,000 + 119,000)+ 1,362,000 
Other loansand advances! 21,004,000; 11,123,000 11,371,000— 119.000 — 367,000 
Securities belonging to 











DEE bade Mccanicnedne 4,667,000; 4,558,000 4,534,000 + 109 + 

Miscellaneous .......... | 3495001 358a00c, 4,825,000 98°000 — 1.330000 
| Balances due by! | 
branches & treasuries! 766,000, - 851,009 + + 766,00 -~ 85,000 
~36,441,000 148 36,000 131,676,000 + + 1,635,909 + 4, 765,000 

Note a 57,484,200 57,828,000 55,108,000 

otes in circulation ....| 57, , ’ — 4, 
Capital of the bank .... 5,504,000) 5,504,000) 5,505,000 88 a a “= 

posits and current 

a vecckbobnebac 48,416,200 $7,610,000, 47,046,000 + 806,000 + 1.370.900 

Treasuryaccount ...... 17,800,000) 16,811,000, 16,996,000 + 989.00 + 854,000 
DONGOES <0000005.- 4,084,000| 4,152,000! 4,084,000— 48,000 o* 

Balances due to branches } 

and treasuries ........ 3,153,000/ 2,921,000 2,937,000 + ase + 166,000 





136,441,000 134,806,000 131,676,000 + 1,635,000 + 4,765,00 





, —— | — a | June 20, 


AssE | 
I a este nail 
ONE. on ces dneaiad 15,284,300 15,174,000 ome + 110,000 + 


] 
Public stock &Statelo'ns, 7,652,000 7,411,000 7:751,000 + 221 00) — Lean | 





Discount and advances) 9,752,000) 9,659,000 8.472.000 + 115,000 + 12s | 


} 
Notes in circulation .... 
Deposits ..-.-----+++++ 105,000’ 468,000 + 1, 





—=—=—=—= 


BANK OF ITALY. 


1902. 


Silver) 6,548,000 6,652,000, 6,752000— 104,000 ~ Rn 


LIABILITIES. 





19,378,000 18,618,000, 19 190,0001+ 760,000 186m | 
1,000—~ $5400, 


AUSTRO-HUNGARIAN BANK. 
“June 30, | June 23,| June,; 


1903. 1905. | 1902. Last Week Last Aue 
ASSETS. £ £ | £ £ 


Coin and bullion—Gold' 45,054,000 45 829,000 44,058,000 — 765,000 + ‘am 


Silver! 13,106,000 13,180,000) 12,711,000'- 74,00 + 36am) 


Discount | advances, &c.' 12,282,000 9,197,000) 11,697,00C\+ 3,035,000 + 585m) || 


LIABILITIES. 


Circulation .......+..-.| 64.851.000 60920,000 61,246,000 + 5951,000 + Sstsan | 


NEW YORK ASSOCIATED mam 
July 3, | June 27, ; July ae 
| _ 1903. 19." pan eek an ent | 





i 
| 
ASSETS. | 


£ 
Bpecke .......csccccccces 31 860,900 32,754,000, 34, és 4000 — 894,000|— 2.74.0 | 
Legal tenders .......... 15,010,000, 15016,000 15,326,000—  6,00— Slim) 
Loans and discounts. .. . 183,488,000 182,750,000 182,176,000 + 758,000/+ 13m | 
LIaBILITIES, | 
Circulation ............ | 8,782,000) 8,818,000) 6,336,000—  56,000)+ 2.44600 | 


Net deposits (inc. U.S.| 


Government Deposits) 180,778,000 180,744,200 191,730,000 +  34,000—1o,s52am0 | 


U.S. Government De-! 


EG alt ah taltadet | 7,452,000 7,446,000 .. + 600 


Reserve(Specie & Notes)| 46,870,000 $7,770,000, 49,950,000'—  900,000/— 3,08000) 
Legal reserve .......... | 45, 194,000 45,186,000) 47,932,000 + 8,000\— 2,738,000 
Excess of actual reserve | 


_ 1,676,000 2,584,000) 2,018,000. 908,900—_ #2 


In the above tables the ‘Relchanask is converted at 1s; the Austrian crown 


at 10d; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per é 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—When the dividends oa 


the funds were distributed last Monday, the money market 
was glutted with floating supplies, owing to the fact that the 


loans previously obtained from the Bank had not run of 
Money was consequently offered on very easy terms, and | 
discount rates naturally tended to decline. But, as frequently 
happens, the market overreached itself in its anxiety © 
employ balances up to the hilt, and when the bulk of the 
loans had to be repaid to the Bank, Lombard street found | 
that it was really not much better off than before. Stock | 
Exchange payments on Friday mopped up any free credits 
there were knocking about, and call loans com ymanded 2 to 24 | 
per cent. Discount rates, which had been down at 24 4 
even a shade less, hardened to 2} per cent., and with 
foreign exchanges moving against us, there is at least as much | | 
probability of a further advance as of a re-action in the imme | 
diate future. The fact, indeed, seems to be that the Coat | 
nent has the whip hand of our market, and the banks mere } 
play into its hands by unduly cutting rates. The money | 
released by the Gov ernment has, to a large extent, gone into } 
other high-class investment securities, and it is doubtful ifthe | 
floating supply of credit has been materially increased. ; H 
not, we may have short spells of cheap money but no a } 
longed period of real ease. The Bank return “showed ths | 
£11,289,680 of Other Securities had been rede emed, but tis | 
was only effected by a reduction in market balances © | 
£8,240,608, and in Public Deposits of £3,420,70- eat i 
requirements absorbed £595,380 of the stock of coin | 
bullion, but there was acontraction of £224,245 in the aon 
circulation, and the reserve is £371,135 lower, at £24,907 


tO} 
The subjoined table shows the rates quoted from day | 
day during the week :— —— 











as es Fe 
Last | | Tues. Wed. | Thar: ; 
week.| Sat. | Mon. — =| 
ene stele ls oie)" 
Bank OE atnedit ati eee coeds See 3 s - 
arket rates of discount:— : q | 
60 days’ banke rs’ drafts ihnonia 2 lg * oa 3 i 2a} | 
DN i or ee 2 (2 3 2 2 if | 3 4 ; i 
TID gone e en oe eae : |2 2" ae 275 3 > mis i 
ee ik eae 28 2h Bie * 28 & i 
Loans: -—Day WASP ccensieracexc 14 21 il 1} 4» 8 use | 
Me Wang pi BH Bs | 
Fortnight (at last Settlement) . \3 i 1 R 
Deposit allowances :—Banks .... it ii i 19 if i a 
Discount houses at call ........ 1 jl4 nf I ; uo | 
SND. Sch cecunouuss asics 1 ‘lj 1; lt 1 . 
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The following is a comparison with previous weeks :— 
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nominal ; French gold coin, a oer on necelenh: 
76s 5d per oz nominal. 700 3 per es inal; Japanese yen, 

















te | 7g Bank Bills. Trade Bills. * aan ann era 24754 per oz standard ; bar silver, two 
elivery, 24 per oz standard; bar silver, containin 
6 Months.|$ Months./¢ Months./6 Months. | 5 grs gold, 24384 pe oz standard; bar silver, containing 4 grs gold 
. % % 249d per oz stan ard; bar silver, containing 3 grs gold, 244d per 
a oz standard; cake silver, 26d per oz; Mexican dollars, 244d 
2 $ 4|3% 4 | 0M. ; quicksilver, £8 12s 6d, 3 per cent. discount. 
= , i = ¢ The India Council on Wednesday offered for tender 
a | * 4 4 | Rs.5,000,000 in remittances on India. The tenders amounted 
a - ? 4 | to Rs.41,17,15,000, at 18 3 31-32d to 1s 4 1-32. The following 
ai " 3 4 | Statement gives the result of the sales from the beginning 
a 3 ‘ 4 of the current financial year :— 
i 6 : Rs. £ 
a | ny | 3 : April 1, 1902, to March 31, 1903 .......... 277,467,265 - 18,499,946 
, tik 3 | i April 1, 1903, to July 1,1903 .............. "723 
ear, h a 4 | | : 5 Week ending July 8. ° i aeeqhanveevers Sola acs SestT 
at Sie |f Ie e Tse... Se 
ai daly tS + g 2 3/2 24 3 3 Allotments since last Friday :— ee 
| range from those current on the very best paper to those paid | ; Rs. 
| HR || cabs for which the Bank rate is usually required. nee... Maa ee error) aa asta tae 
-t | The silver market is still very guiet, although there has o . aatene 700,000 in bills on Madras caiaonel u : 
4 been rather more demand towards the end of the week. A one iia se 
~F decline of 4d took place on Saturday to 24%4d per ounce, |, -v-- 30,000 in bills on Bombay ........ ; At 1844. 
7 but there was a recovery of #;d on Monday, bars then being | Prigay -2777777— {2£00.im bills on Madras ........ Avis 4a 
mt uoted at 24h per ounce, at which Oe ~— a ry Next week Rs.5,000,000 will again be offered. 
6.08 | bursday, when more enquiry caused an advance of +d, to : ; ee 
a | d per ounce. No alteration has taken place to-day, the Me —— eee ae ee Se eRe Rig es Se 
5m | closing quotations being 247d per ounce for spot, and 243d ARRIVALS. 2 Wrenpaawats. £ 
r ounce for two months orward delivery. ae Mon., Australia ...... 7,000 | Tues., South America... 10,000 
H The following is from Messrs Pixley and Abell’s Circular, | Net effilux........... - 28,000 Fri. Batavia ........ 5,000 
—| dated July 9th:— ? » South Africa .... 20,000 | 
feat, | Gold.—Bar gold, fine, 77s rod per oz standard; United States menimaalee cmemnegint 
_ | gold coin, 76s 5d per oz; German gold coin, 76s 54d per oz 35,000 35,000 
be } 
200 IMPORTS AND EXPORTS OF SPECIE. 
6,000 | . FROM THE TRADE AND NAVIGATION RETURNS FOR JUNE. 
200 | Se eae = GOLD. Ss ay eS Eee 
, Six Months ended June 30, Month ended June 30. 
= puienelelc tice he a pinesitepiiddeielianapiademiiniais maniiganmmnmnpdinammninndins 
- Countries. IMPORTS. Exports. IMPORTS. Exports. 
eich leeipeinasimmendingatisinbcintnaigniaipantennete Gadicniintinldmmats iccininieted } 
oat 1902. | 1903. 1902. 1903. || 1902. | 1903. 1902. 1903. 
ri — |———— | || qo —qK | |e _|q~“— ~ -_——— 2 ee 
| es £ ae eee Se Se Oe eo 
on | i Moscceentonnnee eeeeeee eeeeeeeeeee } ee | oe 10 200 i ee 29 — 200 
ket Germany eeeeeeeeeeeesee eeeeeeeeeeeeeee | 43,412 i 126,725 352,519 1,591,851 10,271 | 2,200 } 1,016 1,128,000 
ag Holland eee ee eee ee eeeee eeeteereeeeeeee *| 933,931 634,385 } ee 26,000 278,389 20,999 ‘| . ne 
the | Mis isnopsbchbaiehed boauinan’ maa 178,448 | 741,297) .. 51,350) 49,870; 78498 .. | 20,000 
off DUD. nasvocasncednbageecoseaseeoncecs 178,824 145,343 || 768,101 , 894,629 31,375 | 40,575 9,288 | 225,062 
nd Portugal, Azores, and Madeira............ | 41693; 87,00) .. | « 22,606 | 25,045 |} «es | we 
thr | Gpain and Canacies......ccccccccccsecece | $8,198 45,910; «2 | oe || 10,492 | 9,527 ee a 
uty SR iicncchnekéemibueescs awoken’ | 688,318 | 254,310 | 300 667 |, 218,318 | 100,000 ad 150 
to DERI varie sncnsisnateeckdeosines | 25,721 | 127,400 | 28,119, 20,184 | 910,797 | 42,385 3,502, 1,720 
the China (including Hong Kong) ............ | 39,500 | . 62,515 + oe | ee | 62,515 “"? S 
ei | ces cutnceas SHES AR: REE | 360 | 55 392,000 750,000) .. | .. “* . 
nt United States ......sscseesseeenseeeens. | 44979 18,315 1,850, 5,000 408; 6423s 18 
OCs | exico, C. and S. America (except Brazil), 
dits | and West Indies ....... s i 7 cnodeuse M 667,985 | 502,091 193,536 | 2,297,240 || 73,152 | 102,691 30,104 | 133,490 
sab I eth aca eatenia site oe nee | 11,212 | 220,836 | 424,990 522,380 |) 38,262, 46,256 | 10,756, 28,500 
xf  -sechvsniessheecs senbicdacuekane | 5,645) 6,045 | ae Se See oe es 
as Sins smravesy ah oh bbtuaaganedanons sion | 1,750 | 17,500 | 80,000 20,100) .. | . 
a British South Africa .....cscceccsecceees | 2,420,361 6,297,151 860,000 21,205 || 514,978 | 1,704,174 | ee 120 
ach | British East Indies.........ssccces: +i 2..| 2,060,427 | 1,274,368 || 1,083,435 , 1,264,160 | 645,018 | 202,905 | 175,250 164,500 
- ! SED ovccvercenscnevescsccerntnontsl 2,573,495 | 2,799,858 | .. | «- || 621,327 | 552,066 << fo 
at | Mew 2 ES TRE SRST 309,276 | 246,005) .. | .. lanl ec tl ‘ 
ely | ec uhenwcnkiwea awe See eskveceweeuke | a | - as ai aa an ee “+ 
ney Other Countries ........ceceees eeceeeeee| 160,979} 48,474 | 273,835 | 137,150 || 29,252 | = 4,192 251| 71,600 
nto —_—$<$<$< —$==— $$ —$—$— $$$ | ——_____— ——||—— ener eae | & aaa 
the ne he CO ED 10,624,514 13,656,327 | 4,458,695 7,602,116 || 2,584,514 | 3,039,011 | 229,967 | 1,777,142 
If | REE ene : ce ea 
i ee 
et t Russia Cee eeeeeeseseseseeeseeesessseeesees *e ** {| 104,480 i 110,850 {| ee { o9 eo | ans 
is | meny Ccercccccccccccsccccccescccecs| LOmAee 113,740 || = 81,219 | 173,210 i 58,686 | = | ‘980 | 2100 
a Holland ..sseesseseseeessecececeeweven ee ead ee 4 | 
SR see cabivedaspeevien neubtucvetnne | 19,160 33, | oe {600 | 800 | ee a 
day | BUEEE -ocixiccsninskseaubbahenGhikeasea | 142226 | 218122 | 509,163 562,438 | 13,480 10,763 45,150, 89.00 
_ Portugal, Azores, and Madeira ............1 305 ee leet |e 
ote | nand Canaries..... véewbebeced kindnciwa 13,435 16,240 | eis eee eo 4892) 46 4,902) 3,905 
03; | Rorsenitintenkticis vinnnci haaiieinpes ; 23,000} 14,289 || 24,352, 24,959 | =»; 302; 22,084 
4o-| SP OOGAD 5 55cinssnaceueccnavs OG | 30,670 | 30879 || 302562, 159,335, 3,236, 3,702) OAR | seen 
| — (including Hong Kong) ........... i 44,506 20,250 | 47,870 | 241,084 | 10,700 ” : r 
— Dg (PP OO Shoeeseeeesesehbes eeeeeeeeeee * 280 * | ** a * j ec si 
vs altel States once poeshbedgady aebiieeins | 3,569,995 | 3,585,313 | 6,250 9,050 || 421,311 | 438,704 — 
tay. | €xico, C. and §. America razil - i " 
|B || itd West Indios vine Ger escesese | soaa| sages! 24008) Tron) 2800) | Bol 
% =  - §"* 8S @8eeee08 6660068806 eeeeeereeaee | o? -_ <5 ne cs 
Gibraltar 00003202077" | 233 | ee ; 
DR tabeskvcxalac cece So eke ne i 5,000 | ee ee i Ae = eo j 3 
British South Africa ............ Bac ee 99,752 27,626 || 2) == sino 264 800 
titish East ie ee erecees i 3.472.999 | 3,263,507 ul 300 413,518 ‘000 3500 
ustralia ear ee eeces eecveces | , 46,000 5,100 j 18,202 34,915 2, er 
POM. 5. .cncseecuiscce cee De a hae Pe 
phdihenddibienteecee, oe eee eee i 832 | 2,100 i ae | * i 
Olin Counties“? oe | 145905 | seen | st) | em) SE 
~~ eos | 970.020 | 356 643,201 
Pal ot Wine. cisicesese ueiecus | 4,386,141 | 4,789,823 | 4,950,918 | 5,096,074 562,894 | 970,020 Sl, 
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LONDON COURSE OF EXCHANGE 














Price Negotiated on "Change. 
On. Usance. ~ July 7. | July 9. 
Rei -abiibbiasesepeeitebesce’ Cheques 25 12} 25 17 | 25 2ig 25 16+ 
ie. ccnvewnseebesbathed’ Smonths | 25 si 25 | 25 ai 5 3% 
eR on doccadebeinace des 30. 25 30h 5 3t | 25 sh 3 
AsmeberGadh ......00.00000-0028- Atsignht 12 16 2 13)22 1 2 1 
BE $46 e6 SE So eed TEE be oe Smonths. 12 3¢ 12 44) 2 2 eo 
Woethim 5.0. es eiis wees eveece reves ” 5S ws Ds WwW 
EMER bc ssn eceseshs oe cbnce . 20 5% Ww 59 |20 56 20 & 
Prankfort .........+--e0eeeeees e ns DS wD 56 . = 
Vienna and Trieste .......-.+-- se . ¥ . 2 e 4 es 
RS nde One Ste | OE 252s 
DEE ne nce codocseéuratessee! - 2448 255 2448 «25 es 
Ge Naples, de. .....--+0++- » | le 2 46h 2 413 >, i 
M , Barcelona, &e, ......-- | e ssi nt +4 2 
Lisbon oirssesevsesevsseveress] | gg SEE gels | a5 hp 25. 413 








! 














} Rates | 
| Latest, ater. | Usanee. rates of Ex- |Usance. 
Dates change! "| change. 
A ow 5 
bs: oeaany July}0. 2:12 Ch’ques Rio Janeiro....July 8| 1274 0dysst 
et veel 7s 25°17 . Buenos Ayres. .|June25| 48ia (90dysst 
Amsterdam.— 9% 12 Short. DoPm.onGold'July 10, 1273 x oo 
Berlin ...... — 9 Ws ” Montevideo....\Junel3) 52d 190 dys st 
ae obeces — 9 20254 | 3 mos. iBng Sng 
Hambours ..— 9 20°38 | Short. Melbourne ....'May 21} dieipm 60 dys st 
Frankfort ..— 10, 20°374 = Sydney ........ — ‘gigdisgipm , 
Vienna — 10, 23°96 ne Adelaide ...... — 22 edisiom 
St Petersbrg— 9 9380 | 3 mos. Calcutta ...... July 10 1/4 ’ tel gph 
New York ..— 20, 485 60dy at Bombay ...... — 10 23335 | tr'nsf'r 
Lisbon. ..... — 9 424% | Sight. HongKong.....— 10 ua transfer 
rid — 103455 » Shanghai......— 10 248 | » 
a. — 9 B23 





The discount quotations current in the chief continental! 


cities are as follows :— 





















Bank Open | Bank Open 

Rate. Market. Rate. Market 
% % % % 
Paris ...... 5 May24 00] 23 Genoa..... - 9 3? 
Berlin..... - 4June 6,°03] 27 Geneva .... 34Mar.12,°03) 34 


Hamburg .. 4 June 6,’03} 2? | St Petersbrg 43 Mar.153, 02}nom 
Frankfort .. 4 June 6,°03} 23 Madrid .... 4 Sep. 11, '02] 3 
Amsterdam . 3,Apr. 16,03) 3g Lisbon .... 54Jan, 11, 99) 5 
Brussels .... 3 June20,’01] 23 Stockholm... 44Jan. 9, 02] 4 
Vienna .... 34Feb. 6,'02} 27 Christiana.. 5¢ June 3,'03} 5% 
Rome ...... 5 Aug. 27, 95] 3 Copenhagen. 44May 21,‘03) 4 
Turin ...... 5 Aug. 27, 95) 3} | 
At other centres the latest recorded quotations are :— 


> | % 
New York (call money) 3 Calcutta, Bank min....... 4 
Ditto (endorsed Bills).. 5to5¢, Bombay, Bank min....... 4 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. Frencn. Marks. GrrMan. Dollats. AMERICAN, 
25.524—4 p. mille for us | 2052—5 per mille for us | 4.89—6 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25.12g—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque” exchange 25{ 12c, or 41 per mille against us. 


German short exchange .. 20m. 38$pf, or 24 per mille against us. 
New York exchange 4.875 2 ‘Me f 
“Cable transfers” «+++ $4.87§, or 2 per mile for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
July 9 and 28 July ro and 29 
August 12 and 26 August 13 and 27 August 14 and 28 
Sept. ro and 29 Sept. 1m and 30 Sept. 12 & Oct. 1 
Consols, August 6 and Septentber 1. 


The settlement which has been in progress this week and 
which came to an end yesterday, has been a very tame affair. 
The open account was found to be of very small dimensions, 
and brokers who lay themselves out to take in stock found 
that there was comparatively very little demand for their 
services. Making-up prices were favourable as a rule, except 
where they were affected by the deduction of quarterly and 
half-yearly dividends. In the Colonial department, New 
Zealand Three and a-Half per Cents. showed a gain of 1, 
and several Cape and New South Wales issues 3. Canadian 
Four per Cents. and South Australian Three per Cents., how- 
ever, fell 4. Among Foreign Stocks, Argentine Northern 
Central Railway Extension bonds fell as much as 33 in con- 
nection with the new issue. Buenos Ayres Water made up 
2, lower, and the 1886 loan 2 lower. Chilians lost 
2 to 2}, Chinese 1895 Gold Bonds 2j, Japan Four 
per Cents. 2}, Greeks and Italians 13. Home Rail- 
ways nearly all improved their position during the account. 
the only notable exceptions being Brighton “A,” which 
is 2} down, and South-Eastern Deferred, 14 down. North- 
Eastern gained 3}, North British 2}, Midland Deferred 13. 

North-Western z, Great Northern Preferred 2}, and Cale- 
donian Deferred 13. Canadians mostly show declines, but 


Pay-Day. 
July rr and 30 





t ae dan} - . 7 
Canadian Pacifics advanced 2}. Americans mark a substan- 





: to er cént.; ssiz ? 2 per cent. ; 
tial recovery all round, although they made up below the par vent TT 
——————£*_=*_=*_=*_*_*_{[{[_:____/_"_—_ | sa 
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best points reached during the account. Atchison gaj 
13, Erie Seconds 2, Norfolk and Western 34, Read 
Seconds 2, Southern Pacific 14, and Union Pacis, 2 
Foreign Railways, tinder the fead of Argentines, gene: ait | 
show some improvement. Movements in the Industri 
Section were very irregular, but losses ‘are in & maijorit 
Allsoppsfell 14 to 2,and Showells 2}, but Guinness Prefeteng 
gained 3}, and Watney Coombe Deferred Ordinary 14. 
Apart trom the work in connection with the s 
there has been extremely little doing on the Stock Exelfay I 
this week. Money has not proved so superabundant as val 
at one time anticipated, and the public are content With a| 
little investment business, leaving speculation in any ehiipe o, | 
form severely alone. Moreover, there have been the distrag. } 
tions of President Loubet’s visit, and the brilliant weather | 
has tempted large numbers of dealers to Henley and Lori: | 
Under the circumstantes, it is highly gratifying that the toe | 
has kept so uniformly good, and although business has bee | 
very restricted where movements have occtitred, 
have been mostly in an upward direction until to-dyy | 
when a slight reaction has setin. There are clouds on the 
horizon, of course, the situation both in the Near and Pi 
East being decidedly dangerous, but stockbrokers refuse tp] 
believe in the possibility of serious trouble arising, ang] 
jobbers have marked down prices merely to show that they| 
have read their newspapers. The labour question in South] 
Africa is of far more immediate concern to them, and they ate 
not pleased with the opposition to the importation of Asiatits | 
the Cape Parliament's resolution on the subject, or Lord} 
Milner’s wet-blanket statement that conditions will improve] 
considerably in the course of a year or two. The market] 
would prefer some reassurance as to what may happen in an} 
account or two. 


Home and Colonial Government Securities.—Quie 
a respectable business has been done in Consols, and the 
price at one time touched 93, or § above last week's quota-} 
tion, but it proved rather topheavy at that elevation. The} 
reduction in the rates allowed on deposits has apparently led j 
to investment in the premier security, and other gilt-edged] 
stocks have not been so much in evidence. * Indian Sterling} 
issues, especially Threes, have received a good deal of sup} 
port, but the Colonial list has been almost a blank, and the} 
same may be said of Corporation loans. The market 8} 
afraid of fresh emissions, and there is no inclination to} 
encourage these under existing circumstances. But with | 
without encouragement, the example of Liverpool até] 
Bournemouth will probably be followed by other borrowers. } 


ettlement. 1 


















CLostne Prices. 














i= 
| Last | | p has More 
(Week.| Sat. | Mon. Tues. | Wed. Thurs./Pridaymens 


j 
——— | 


Gone. Bho, ved 1903| G2 4) 925-4) Sb SWB 929s 92 3 MEE - 
Ty Ang. 6../ 924 t) sat : 928 8 924 3 92g § 92u 4) 92 i 
23%, red. 1905...... 97/9 7'9 7 7 7\3$ al 1." 
24%, red. 1905 ...... 92 4,92 3192 4 92 4) 92% 9 92 7947 
National War | 
23%, Stock..... --. 97} 8]| 972 84) 973 8} 97Z Si G7] 8; 973 8t IE + 
Exchequer 3% Bas., i \ i . 
RID wcckics. '39%1008 3972004 '99Z Obx 99% Okx!99Z100} 99Z1008 9991008 «- 
"De red. 1905. ...! : Tobie 108) } oho oss 100/993 100'993 10098 js 
Local Loans 3% Stk. 994 100/994 102/994 100994 100.994 10039, 100 . 


india Sys red 288i. 10ek . ‘ioe *siloee 2 1083 3/108 6 ee vee ¥, - 
India 34%red. oe] ‘ ‘ = 
Do 3% red. 1948. au ot 283 of oat 251 94 a of) 942 ot ah! 
Do Rupee 1854-5. .| 654 6| 654 64, 654 6} 654 64) 654 6h 654 6 O54 
Mot. Cons. 34% .... 107 Shor suo? 9 107 9 07 9 hot 9 uot 8) 


o 
a 


Foreign Government Securities.—The news S| 
Bulgaria and Turkey are glaring at each other = 
fiercely across their borders, and, perhaps, doing — | 
mote to bring about a quarrel, has not attracted much : e 
tion on the Stock Exchange. There is always trou! . 
some kind in the Near East, and the cry of war oe” has | 
heard so often during the last twenty years or so that Ss rest 
lost its effect, and scarcely arouses the most languid in “a 
among dealers. The attitude with regard to Japan we | 
Russia is much the same, and in any case, it 1s ae aie 
cannot be drawn into the quarrel. As a precautl ao | 
measure, Russian stocks were marked down a point, but’ A 
are not held to any great extent in this country, ane % f 
several of the issues not a solitary deal has been yr 
Japanese securities have also been put lower, but 
case dealings have been quite active, and any stock . ; ip 
has been readily absorbed. Chinese have beea vee 
sympathy. The weakness of Turks is more connected wi are 
Unification scheme than the political situation. GT bee 
lower on the currant aidnopdly troubles. Paris has he price | 
doing very much, and has been content to maintain | tbe ) 
‘of Spanish. But it has sold Argentine stocks, an 


y > > euavs 
and Uruguays show some improvement. Paragua} 


p e VO) 
been marked down 2. Rates at the settlement we | 


: . nd Rescissio® 4 
light asa rule. Argentine 1886 Funding and Resas®" 


eq viltfan 1c 2 
3 per cent; Brazifian 1889, 1 to 3 per cent. ; Brazilian 159% * 


; Spanish, - 
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July 14, 1903. } 
eee oa : 
The following are the latest closing prices, &c., of some 
j nee “ Making-up” 
of the leading stock losing Prices—, Rise hg 
ee To-day. or a, vel June 24. 
occas 1cO}x oe oo = oe -- 10) 
fine oe ies : Ol ..— F.. 1ly .. 102 
Do National Cedulas ee : oe 5 en ¢9 ¢e ee » a 
Brazilian 4% Bonds, 1889 ..- ee Gn O85 t . 
Do W. of Minas 5% ** - 
ian 6%, 1892 oe oe 
jap 42%, 1895 * ** 
Chinese 7% Silver, 1894 *s 
Do Gold 1896, 5% 105 hd ee 
jan q% Unified Debt eee ee ** 
4% Converted * 7 


- ee 


ee ee ee 


Greek, 1884 + - oe 
ly, 4%... +2002 ee dat x 
govratian #% Gold Rentes .... 


pan 3 
se r a ee * 
jean Conv., 1899 °° o? 

: Co * * 
Peruyiaa New) 628x * ee 
4% = A 


1ST ne oe 
sti 
36 


itish BRailways.—This department has been perhaps 
aa the Houta, and although business has not been 
anything like so active as hungry brokers would like, stocks 
have been moving pretty freely, and purchases have generally 
been taken off the market, showing that the buying is of a 
substantial character. The traffics have been encouraging, 
and with a continuance of the fine weather there is a dis- 
position to take a cheerful view of the outlook, and, as we 
remarked last week, hopes are entertained that the dividends 
will prove better than last time. The Scotch stocks have 
been best supported, buying from the North being a very 
prominent feature. It is, of course, expected that the new 


HOME RAILWAY T 
Receipts for Week 
Ended July 4. 


Name of Railway. Ee 
ie 


ee! 
Revenue 2nd Halt, 1902. | abet 
|Annum.| 


j 


png 
eek in, 


Gross | Work- | Fixed ag =8 
Re- ing Ex- Ob'rges |S = 


|Oor's 


celpts. penses. | ess, "7 
ENGLIs#. 
nil. Brecon and Merthyr 567 
nil. Cambrian 3 
4 | és sn 788 
Se ie 455 
3,545 7,377, 10,922 
. -. 71,303 65,799 
71,200 41,800 113,060 108,400 
48,711 57,889 105,500 103,370 
121,600 112,500 234,100 229,700 
ae cS 8,583 8,290 
,647 57,942 105,589 106,727 


26,500 98,200 101,700 

5 . .. 57,044) 15,351 72, 74,192 
'Lon., Tilbury, & Southend 8,631) 2,512 10,943, 9,617 
Maryport and Carlisle .... 876, 1,355 2 2,254 
Metropolitan oo | + &e 16,873 

. Metropolitan District ....'.. a 7,079 7,974 
77,239 138,925 216,164 215,901 
69,775 115,763 185,538 154,245 
015 3,383 9,395 9,695 

| 11,260) 16,589 14,488 

ea 1,680; 1,493 

. 5,399 4,791 


15,399 101,638 103,153 
17,865 16,650 


94,603, 90,058 | 
40,881 39, 

11,065. 10,353 
12,869 13,046, 
$3,993 92,462, 


3,964 4,121 
7,800 7,025 


§,082, .. 
20,372 19,041 
3,482. 29,113 
12,852 17,942 


~~ + 
62,176 3 
167,795 2 
974,047 nil. 


. Great Central 
3175,968 1374, 705 1705,563 ‘ 
1 


Great Eastern 
3124,259 1996,032 1578,579 ’ 
231,361 3639,264 2937,022 
232,790 145,474 110,917 n 
9880,276 1714,449 1582,233 3, 
635,384 4653,975 3620,137 4; 
2791,866 1649,707 1488,955, 4 


monNanonear- 


= 


107,284 104,728 nil. 


orth of Scotiand*, 
nnn cede eteasiiiee j 


gSr-ece "2 2 


‘Belfast and County Down 3,195 
Belfast & Northn. Counties 4,467 
Wexford .. 


12, 
Great Southern & Western 18,810 
Midland Great Western ¥ . 


* From February 1. 


COLONIAL, FOREIGN, 


i j Oo 
Receipts. | Total Receipts. | 
faba _"Yo0s roa “Fo0sT 90a sa 
= Beton jj | & 2 £ | &  \Foreicx.—Con. x 
nga ‘e Jue. 2, 60, 54,522, Cordoba Central\Jne.28 2,7 
a 6) 16,677, 374, Costa diy. 4 
32,639 

1 

63, 


oe 
3s 
— Ba Name. 


'G. West of Brazil, 
|| 143,419) 119,567 143,419) 118,567\Inter. of Mexico! 
78,200' 63,706'1,8£6,362) 1,694,338 Leopoldina ..../ 

| 20,026) 19,267, 374,966, 425,639) 
€ 41,7081 7 33,808\¢ 585,657 | 7 557,741: 
300,015; 


e 

16.12" 14,138 337487 

a 13,892 303, 299,074/Ottoman yr. 
2,635, 2,475 60,916, 69,903 San Paulo jMay 31 
| \Untd of HavanaJly. 4 
9,162) Villa Maria &Ruf 4 
24,358) pas Ces. of Havana 4, 
401 027) 


|. AMERICAN. 
15,794 8,713, Ala. Gt. Sthern. Jue. 14, 
41,842 1,676,777, 1,187,359 Atchis'n Topeka i. 
hio, ay 


Bm» mene 


: 4,345 Baltimore& 
| 168}030! 114/240 


- @ Including receipts of the Central Argentine Railway. 
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| naval base on the Forth will give 


19031902| Mile. 


AND AMERICAN RAILWAYS. 


Receipts. 
1903. 


‘Costa Ri ; 3,546 138,483) 136,653\Chesapeake & Obio Jue. 14 
938 Cuban | 47? | 


988 960 
£38,225 
Hage See ere S 
| v3 é00\ Entre Rios Ji 2, 


2,086 
3,690 


10,845 
1097,822' $90,648, 105295319, 
1144,139 1022,691 11822787 | 1 


1235 
tl a great impetus to trade 
generally, and if the Forth and Clyde Canal scheme ever 
materialises (which is very doubtful, unless it is undertaken for 
strategic purposes), the expenditure of so much capital would 
naturally benefit the district very considerably. The following 
advances took place up to Thursday, but the reaction of to-day 
has brought most of the stocks to their former level, and in 
some cases reductions on the week are recorded. Cale- 
donian Ordinary advanced 2, and the Deferred 3, while North 

British Ordinary gained 1. Great Eastern and Great 
Northern improved on the opening of the joint Lowestoft line 
in which the Midland also has an interest. Midland Deferred 
advanced a point, and similar gains were recorded by the 
Great Western, North-Western, and North-Eastern. The 
Tilbury and.North London each advanced 2, but the Hull 
and Barnsley fell a fraction. The following were the principal 
rates at the settlement :—Brighton “A,” 3 to 4; Soath- 
Eastern Deferred, 4 to }; Chatham, 6d to 1s: Great Eastern, 
# to $; Great Central Deferred, 6d to 1s 6d; Great Northern 
Deterred, 2s 6d to 3s 6d ;-.North-Western, } to 4; North- 
Eastern, } to $; Midland, } to District, 1s 6d to 2s 6d; 
Metropolitan, #; to 4; Hull and Barnsley, 1s 6d to 2s 6d: 
Caledonian Deterred, 2s to 3s; North British, 2s to 38. 

_ The traffic returns of eighteen principal English and Irish 
lines show an increase of £50,588, equal to 31 per cent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase ot 
£7,027, equal to3'1 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £50,588, or 3°1 
per cent., while on the Scotch lines there is a gain of £59,213, 
equal to 1°3 per cent. The latter are calculated from February 
ist instead of from January ist, as in the case of the English 
and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 3rd inst. 
amounted to £25,622, being an increase of £10,553, as 
compared with the corresponding week last year. 


RAPPIC RETURNS. 


Aggregate Receipts this Half-year. Aggregate 


Tota! 
this Half-year, Miles Open 


Traffie 
per Mile Cost 
er per 


eek, Passengers, &c. 


1803. 1902. 1903. 1902. 1903. ' 1902 
z z 2 ; , & 
a wh ee ys 10,827 
567 551 1,211 a 77 1,707 
3,291 3,566 2,444 2, 5 5,828 
és a ae 7,196, 
2,821 
10,066 
65,799 
108,400 
103,376 
229,700 2, 
8,299 
106,727 
277,000 '1 
101,700 1, 
74,192 
9,617; 


Goods, &c. 


£ 2 

3€8, 237 

23, 28 

24 19 

uy 1199 

333, 451 

78 7 

153 141 

93, 97 

79 76 | 105 

88 85 36,683) 143 | 121,600 

117, 99 Sh 2 

16 183, 101 106 | 47,647 

145) 141 1645 | 141,000 

97; 104 169 | 71,7 

148 152 1394 | 57,044 

135! 118 8,631 

64 55 a 2,254 

270 263 Dat a oe a , 16,873 

544 4 a a 2 7,974 

157; 154 | 239 «74,693 «138,925 141,295 : nase 

113 94 | 69,7 65,162 115,763, 89,083 538 154,245 1,655 

783 | 6,332 in ae 39 9,695 12 

§,645 4,8. 5 
1's80 1.493} 15,977 

oa S 4,791 

28,199 14,954 163,153 

4,127 12,523 17,865} 16,650) 


647,046 1,165,375 1,159,356 1,825,545/1,006,402 

312,523 416,971 418,721, 733,473; 731,244 
as - 2s 202,436, 198,576 

119,434 3,941 83,352 207,438) 202,786 
oe ee -+  1,887,083\1,849,212 1, 


3,195 3,405 759 716 3,964) 4,121 
4,467 4,365 3,333 2,660 7,800 7,025) 


12,190, 11,58 8,182 7,442 3 
18,810 16,096 11,672 153,017 
5,260 4,514 7.572 8,¢28 


| 


z 
g 


BBSBReo~aie Latest Price 
as 


Soo 


7,377 
41,800 
57,889 

112,500 


3,233 
62,600 
50.754 

120,600 


3,545 
71,200 
48,711 


Esti Hox. 


Buss 


PP 


nfs SE ab 


§7,942 
141,000 
26,506 
35,351 
2,312 


47,919 
142,000 
17,300 
§9,544 
7,658 


senSel&a 


” 
> 


BEnsecse 


— 


G83 BE se 


SSez BB! 


15,369 
13,784 


86 
13 
71 
58 
4o 


7 4,081 
118 660,170 
67 316,502 
75 


i 


47h | 123,497 
et i 


146 
1 


16,991, 152 | 
12,529| 168 
18,147 | 
15,452 

13,268 |*1 

20 11.76 


RESSS BRASS 
Sie ESUES Fee 


Peter aL 
23,1 0 


Tota! 
193. | 


Receipts. 


Total Receipta. 
— 1903. 4 1902 


; 1002 1908 7 1e0e ee : a ) 
a & |AMERICAN.—Con. BT Baenl ae sla seh nes 
46,710 Centra! Pacific Apl 567,21 — Meo tis Sit673 
4.177| 2,875'Che. Mil. &S. P. .. 'Apl. on 1 aoe 1 aeao 
21,713; 17,363/Cima. Southern .. May. ee eo See oe 
%,917| 96,567/Denv.& RioGrande Jne.14, © . 5,948,580) 515600" 
| 2,566 1,046\Mrie .............. /Apl BAS 78, —! , 
183,628, 121,866\Ilinois Central.... May _ 
"9455, 282, 460/¢,312, 460; Louisy!. & Nashvle. Jue. 21 
14,834, 331,659} 399,103) Missouri, Kansas. 2 
600| 96,000\N. ¥. Central and Z 
646,941, Hudson River May ss 
456 New Orleans, N.E. Ine. 2} 
. 4,658 Norfolk & West. .. ‘ 
16,535| 395,562 445,940) North Paciic " 
4,608) 241,564 lennsylvania...... 4 
647| 24,312 “Ts Ph elphis& Erie 
i j ; hilade 
_ - . Seuthern nem ‘= a : 
3 ‘South iiway J ne 356, , 
eae 1oseesat| ae St LoulakSanFran . att neers ret 
Union Paciie ---- liye. 14: 75,760 76,876 4,036,008 5648, 068 


+. 0B - 4 a ~ SAS, Bt 
¢ Eleven days. 7 Ten days. 


Name. 1902. 


a a 


a 
59,308 


1,542, 496;1, 192, 723 
7,600, 7,000 
83,000} 58,600 
743,871| 681,255 8, 

19,958) 1 
96,912 1 


—¢ fen days. 4 Nine days. 
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The aggregate receipts to same date since the com- 
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mencement of the year amounted to £551,140, an increase | some of the principal issues:— 


iia 
[July 11, 1903, | 


The following shows the net movement on the week j 
in |) 







“Making-on» |) 

: —Closi ng-up" | 

of £238,589 as compared with last year. The total route ¢Clos ing Prices— Rie, re | 
mileage operated this year is 374 miles, as against 284 at Bombay, Baroda, de woos 15% a 1574 nes ae een 
uenos Ayres and Rosario i oe “ i 

corresponding date last year. : ce os Ayres Great Southern.. ie i ‘° 12 8 
joi i i ore im ant | Canadian Pacific, Shares ..... . ae ows. Be, +o 13 | 
Subjoined are the latest closing prices of the = oPing-up | Grand ‘Trunk of Canada Ord. :. 1 Ps a oe Ee = .B | 
issues as compared with last week's prices. em §-UP | " Do First Preference......... ae Mi ts Scam % | 
prices at the last settlement are also given for reference | Do Second Preference ...... UE once +s cp OM + ie | 
purposes :— CBE ee P- 4 —— eee an ee a 
<~Closing Prices. Rise a. Mexican Railway, Ordinary ia ae ow $e Mi | 

Last Week. To-day. or Fall. July 8 June 24 | Mexican lis way Oe mo OW et be 

a: Sees Ordinary evese ° = es a ee ee *e Oe 1i7 - 115 Do Second Preference =, ee 7” - il e = oy i } 
pagplnpsvarareneoes . oe anne ers ~s Nitrate .....ccsecereees os 5 + “a 

Do Deferred .....-.--cocecee 31% ce SUR we we ve oe SB ve S68 s ee +o Gh | 
Central London Ordinary ...... roe an enone: we 6 ww WET + 1 oe 16H age | 
eo af 294 Ce oes 204 a Miscellaneous. Among Bank shares the principal’ 
Do Deferred .......0.00-0+0+ 1 «- 16 aw Boe Ewe 2] feature has been the continued decline in London leat. | 
Great Eastern 97 OTR wot kee Mew G : , — 7 and Weg. 
Great Northern Deferred ...... is 3 Wo = » 442 | minster on the disappointing dividend. On balance the share: 
Great Western .........0.+++5+ oe + * *° 5 oe ae 
Hull and Barnsley ............ oP Oe a t: 45 3. 44 | are 13 lower, and the weakness has spread to Nation, | 
Lancashire and Yorkshire .... 105 .. 106 «+ 1 «. 105 .. 105. | Provincial and Parr’s. The London and South-Wester | 
London, Brighton, &c.,“A”.... 1274) .. 128 «. + i 128.» 1253 : fracti a YER ff 
London, Chatham, and Dover.. sist ; 38 = be ist “ 36 has gained a fraction, and Union of Australia is yp} 
Arbitration erence .. os oo * . _ i} 
London and Mette Western. ... : . ast oo > 3 on at - 1615 — = few eee sharps ee Ne - & good deal | 
London and South-Western.... + eee ** ** attention u e general lis as been very 
Do Deferred ......-..++. i a eas ene : 8 cn very stag. | 
Metropolitan Consolidated .... 89 .. 89 .... «+++ 8%. 89 |nant. Debenture stocks seem to have been most jg/ 
Metropolitan District .......... «+ STR we $e 38 +» 36 | demand, and several of these have gained a point or more | 
Midland Preferred ........... o<HRe Cec THE cm bt Bo but Nald d Collver’s Pref Parker’ e, |) 
Do Deferred .........s+s+0++ oo 4 ve ee +s ee 70h. 683 | DUt Nalder an ollyer's Preference, Parker's Burslem Pre. | 
North British Ordinary sdeenbee " be « os baw 484 «- - ference, and New Westminster Ordinary have lost ground, || 
North-Rastern—Consols ...... 46h 1.47). +h 22 247 1.9433 | London and India Docks Debentures have advanced 1 to 2) 
North Staffordshire............ 105 5g «(105 Ss a we = we 105 «2 105 | Aerated Bread shares are feeling the effects of increasing | 
South Eastern “A”..........+- Ge «2 GE op oe ee 612 oe Gf 





























American Railways.—At the beginning of the week 
this market looked like going better, and there was a general 
feeling, the wish being father to the thought, that the period 
of strain and liquidation had come to an end for the time 
being. Latterly, however, the weakness has been renewed, 
and certainly the known factors are not favourable to steady 
improvement. The harvest outlook is very uncertain, 
especially in some of the principal districts, however statis- 
tics may be manipulated. The Shipping Trust troubles are 
causing uneasiness in spite of the inspired optimism of semi- 
official statements, and the Common shares have fallen below 
5, while the Preferred are no better than ig. It is said that 
the surplus over charges is only £150,000, and the all 
important question of depreciation must be faced sometime if 
not now. The figures published by the Steel Trust show a 
heavy reduction, but in this case also it is practically certain 
that insufficient provision is made for depreciation, and the 
statement as issued is quite valueless. Finally, gold is still 
dribbling out of the country, and this movement must con- 
tinue unless Europe begins to buy American securities ona 
large scale, which it shows no intention of doing. On 
balance prices were generally higher than last week up to 
Thursday, but the gains have been wiped out to-day, and 
practically all the securities are below last week's level. 
The general rate at the settlement was 3 to 4 per cent. 


The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up” 













oe Prices. Rise Prices, 
ast Week. To-day. or Fall. July8 June 24, 
Atchison Com. .......0+s.e0e++ 699 .. «36% lO. eo 70%... 684 
95x we = so = ee . 96 
; le 85 ~—— ee 88)... 873 
96 ee 94 .«. — 96 954 
Chicago, Mil.,& St. Paul,C Stk. 1544 .. 52h ..— 2 .. 155 .. 155 
Denver & Rio Grande Ord. Shs. 29 ee — oo = Be BW .. 28} 
S5ix .. 84 — if ~o 853... 86 
ee a sat o— 2 oe 3a oo 33 
GE ce o~ Ga BD wo 
58 oe §6©=—-: 57 oo — 1 .. 58h... 568 
ois 1 136 oo «(SS om 6... 1374 ee 1364 
Louisville & Nashville,C Stock 11 - M2 2c — 1b oe 113g... 113 
New York Central Shares...... 130 oo «1234x% .. — 5d. 1305 : 130 
N.Y., Ontario, and W. Reg. Shs. os 2 oe es Det ae 25 
Norfolk & Western Common .. Giese 65 ..— se 684 ce 65 
Do Adj’t Pref. .............. 46) ME ent. kag A on an 
Pennsylvania R.R. $50 Shares. . 64 63 wo 2. he. Ge 
ANG onccccccccccccccsccces 26 25 o— £ ee ee 254 
Southern Ordinary .. 24 © 2d se— goo 24z.. 26 
Do Non-cum. Pref. 90 - ea ie 894 
Southern Pacific .... 50h oe 498% «2 — 16... 508°. 49h 
Union Pacific Shares .. ast oe Dw. an Be on 82 
Wabash Pref. Stock .. nn: a Owe seco A a 
Do 6% General Mort.Certs... 73 «2. Tl 1.— 2 22 3 °° 95 


Colonial and Foreign Railways. — Scarcely any 
movement has occurred among Indian Railways, but the 
Southern Punjab has gained a point, and there has been a 
fair amount of business in some of the lighter stocks without 
appreciably affecting quotations. Canadian Pacifics at onetime 
advanced a fraction, mainly in sympathy with the American 
section. Grand Trunks have been weak on profit-taking 
notwithstanding the trzffic increase of £23,852, which was 
quite up to expectations. Argentines have been quiet and 
irregular; but there are more losses than gains. Mexicans 
have also moved irrejularly, but in many cases there has 
hardly been enough business to test quotations. Canadian 
Pacific rate 3 to 4 per cent.; Grand Trunk Ordinary, od to 
1s 34; Firsts, ¥, to 4; Seconds, % to }; Thirds, 2 
Mexican Firsts, {; to 4; ; Seconds, 1s to 2s; 
1s 6d. 


2s to 38; 


Ordinary, 9d to 


competition, and are again down }. Lyons, on the other | 
hand, have gained a fraction. Apollinaris Preference is up 4, | 
while the Debentures have lost 1. English Sewing Cottog | 
Debentures have fallen 1, while Fore Street Warehouse | 
Debentures have gained 2. Spiers and Pond shares are'| 
lower on the disappointing report, but there is no change jn | 
Linotypes and Machinery Trusts as the result of the much- 


, criticised amalgamation scheme. 


The following are the prices and variations of the more| 
active shares :— 


Ht 
| 











MISCELLANEOUS. I 

Closi Prices, Rise Closing Prices, Rise || 

Last To- or Last To- of | 

Week. day. Fall. Week. day. Pall | 

Allsopp Def......... 15 .. 15 .. .. | Linotype Def...... L oe 2.3 Fi 

Anglo-American Tel 484 .. 484 .. .. | Lipton ............ BA, cc Mee oe | 

Armstrongs ........ -» «- | Lon, & County Bank102 le ot \\ 

British Elec.Tractn. 134 .. 12$x..— | Lon, & West. Bank 634 .. 6°hx..—] || 

Coats (J.and P.) .. 5%.. -+ Lon. Genl. Omnibusl05} ..103} ..—2 | 

Eng. ee 1% +++ y| Vick’rs S'ns&M'xm 1g... 14..+4) 

Gas Light, &c...... 85 .. 84 ..—l | Spiersand Pond .. 9§.. 9 ..-3) 

Guinness Ord....... 560 ..560 .. .. | U.S. Steel Corpn... 304 283 ..—l; | 

Harrod’s Stores.... 44... 44.. «. Do Pref. ........ 83... 814 ..—lh |) 

Hudson's Bay...... 40; .. a Welsbach Ord...... 34h 20 1G oe 
Imp. Ottoman Bank 13gx.. 138 .. .. 


. . . 1} 
Mines.—The account in this section was a very small|| 


affair, and, as the differences were mostly unimportant, no} 
difficulty was experienced in arranging it. In the South! 


African market, the principal movement was a fall of 2 in| 


. : aa | 
Tanganyikas, and among other declines were ,*; in Western | 


Rand Estates, § in Zambesia Exploring and Frank Smith) 
Diamonds, }in H. E. Proprietary, Transvaal Exploration,| 
Treasury, and Welgedacht. On the other hand, De Beers, 
Crown Deep, Crown Reef, and Wemmer improved. During the | 
week the market has remained in a very stagnant condition, | 
but, fortunately, there has been little selling pressure, and prices | 
have not given way much, although the tone has beet) 
decidedly heavy. In the Westralian section, Golden Horse- | 
shoes have been the centre of interest. They dropped || 
sharply at one time on reports that the No. 4 lode dips into! 
the Great Boulder property, and it is significant that the) 
shares of the latter have been steadily advancing recently. | 
Horseshoes, however, have since recovered part of their loss.| 
Lake Views have been firm. West Africans have beet} 
almost quite neglected, and the Miscellaneous list has beet | 
very idle. Copper shares are rather better. | 

"1 


West AUSTRALIAN. a 
Closing Prices, Rise Closing Prices. Rise || 
Last To- or | Last *0- Pall 
Week. day. Fall. Week. day. | 
Associated Gold.... 12... 2..4 Kalgurli ......-+-+ 4h. Gee 
Associated N.Blocks 2¢,.. 138... : Lady Shenton.....- * o 
GldnHorseshoe Est. 8 .. 844..+ +4 Lake View Consols 2th. 2s 
Great Boulder M.R. fy... Ps | Lond.& W.A.Expin. ra-- 3 # 
Great Boulder Prop, 26/3..25/9 ..—/6 , Oroya Brownhill .. 57:*-- Sees | 
Great Boulder Per. 14... 1.4..— a Peak Hill .....-++++ ae 
Great Fineall Cons. 7+§.. 748.. .. | Sons of Gwalia .... 1-- *9 
Frenne old Carp. Of. GE o. | Wed Gaanelte «tee Be” Y 
$2... 
| 





Ivancoe South Ext, | 


CopPER AND MISCELLANEOUS. 


Closin : Prices. Rise Closing Pri I 


Last To- or Last } 
ictal. —— or, Fall. — wee ar o @ 
A eh gidiinen s< Ron undydroog --.-+- . Bos 
| Croken Hill Prop.. Iyy.. 1 ae | Ooregum s-..200-> Me ice 
| cape Copper ...... 22 .. 2gx..4 yx} Do, Pref. ....---+ a. 46h 
nnen Reef.... T% .. TE... os Rio Tinto Def....-- ; 4 “ 
| Mount tyell (&5)'<. St. $f <1" | Walbl nsccccceee Sac. Spot 
| Mount en le 5 we Waihi Grand Jacta } fe 
1 Mysore (10/-) ...... Pe re i skauri ee 


uld . .. 
Geldenbuis 


ney 






Ginsberg -- 
Glencairn ¥ 
Glynn's Ly 
Goch (New) 
Henry Nour 
Heriot (Nev 
Jubilee .... 
Jumpers -- 
Kleinfonte1 
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___DIVIDEND ANNOUNCEMENTS.—Continued. 


e Dividend Corre s- 
: per Cent. per Annum. ndin 
Period. To ——_———— ~ Period: 
“ae Making last 
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sdiebddieracius Half year] June 30 . 15 15 
Merchant Banking .... Half year: : OE 
Metropolitan Bes ms year' June 3% ol vee oe 5 

Sngland and Wales Half year; June 30 12 
Metropolitan Trust .... Half year July 1 sf aa aia - 
neha saan sessees o year, June 30 12 is «oo | 
I iscount...... lf ye June 3 [ 
pateusi Provincial ee a roe | “ 

ank of England .. Half year) June 30 18 | Is 
National Telephone.... Half year). Sei 
— Darvel _— To- ~ ee ao “ 
_BOED cecccccscccece Half year}; Mar. 3liilsps.; .. | .. | . 
New Zealand Insurance/Half year May 31 | 2s oo = < 2 : . 
Northern Corporation. .'Half year June 30 8 } i niga 
Feel _River Land and ! 

I etnies einicswncn Half year, June 30 
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ee a Ce od: Se 10 
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Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

NICARAGUA.—The Council of Foreign Bondholders give notice 
that tenders received in connection with the 15th amortisation of 
the certificates issued by them in respect of the arrears of interest 
on the mortgage bonds of 1886 of the above amounted to {41 6s. 
Tenders ranged from £5 16s to £5 19s per £6 certificate, and were 
all accepted. This leaves a balance of £886 10s 4d to be applied 
by drawingat par. The drawing will take place on the 13th inst., 
after which date lists of numbers of the drawn certificates can be 
obtained on application at the Council House, 17 Moorgate street. 

NICARAGUA RAILWAYS MORTGAGE BONDS OF 1886.—The 
Council of Foreign Bondholders have received advices, dated the 
5th ult., from the agent of the bondholders in Nicaragua, 
announcing the remittance to the London City and Midland Bank 
of bills amounting to {1,060 for account ot the service of the 
above bonds, due January 1, 1904. 

PORT ELIZABETH WATERWORKS BONDS.—Notice is given that 
it is the intention of the Municipality of Port Elizabeth to redeem 
the outstanding 6 per cent. waterworks bonds of 1879 and 1882 at 
112, plus accrued interest to date of payment. Holders who desire 
to avail themselves of this offer are asked to deposit their bonds 
with the Standard Bank of South Africa not later than August rst. 

RAILWAY COMPANIES. 

LONDON AND GREENWICH.—The report for the half-year shows 
an available balance of £12,402, out of which the directors recom- 
mend a dividend of {1 8s 3d per cent., carrying forward £233. 

NORTH AND SOUTH-WESTERN JUNCTION. —In the report for 
the half-year ended June 30th the directors recommend a dividend 
at the rate of 7} per cent. per annum, which will absorb £4,409 of 
the net revenue balance, and leave £39 to be carried forward. 

BANKING COMPANIES. 

CROMPTON AND EVANS’ UNION.—Net profits for year, includ- 
ing £1,054 brought forward, £55,404. Dividend, 15 per cent. per 
annum, and bonus of 3s per share, making 18$ per cent, for the 
year. Carried forward, £1,229. 

LONDON AND PROVINCIAL.--Profit and loss account appears 
above; the following are the principal items of the balance :— 

————June 30,———_—~ 





1903. 902. 

£ anaes 

Paid-up capital ..........-++eee+e++ 800,000 .... , 
esas ba I ee weee 1,355,000 .... 1,335,000 
Current and deposit accounts ...... 12,849,555 .... 12,487,674 
Cash in hand, &c. ......-0eeeeee wee 2,395,401 «.-. 2,072,404 
British Government stocks........++ 2,771,204 «+. 2,763,057 
Other securities .........0-sseeeees . 1,139,250 .... 1,140,663 
Loans, advances, discounts, &c. ..... . 8,633,758 .... 8,601,861 
LONDON AND SOUTH-WESTERN.—Profit and loss account 
appears in tabular form above. The principal items of the balance- 

sheet are as follow :— 
——-—June 0.——-—~ 
1903. 1902. 

5 5,000 

i i ee ee 800, 
ieee = SD "rst" 730,000 .... 670,000 
Current and deposit accounts........ 12,887,210 .... 12,127,089 
Cash in hand and at bank ......- ..- 1,926,458 .... eee 

Money at call and notice..... ocoecee)) MEE. weed J 


British Government securities ....+s 2,195,134 .... 2,051,259 
Other securities ....-.-e-e-eeeeereee 1,597,739 .... 1,397,817 


Bills discounted .......--- cae 728,106 .... 
Loans and advances ....---+-- ccocsee LT «“<cke CEES 
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| Period from Net 
Name of Bank. Covered. Last | Profit. 
‘Account. | 
‘stitial i 
Se 153, 777 
Bank of Liverpool .....ecccesecees Year. ae : 
Bradford Old. ecdans iestvcwnwes Half-Year. | 6,930 23,038 
London and Provincial ......... ..-| Half-Year. 38,435 95,189 
London abd South-Western* ...... Half-Year. | 40,899 81,982 
Manchester and Liverpool District..; Half-Year. | 32,283, 141,929 





Union of London and Smiths" . oo _Half-Year. 


59,003, 220,164 














PARR’S.—The directors recommend a dividend for the past half- 
year at the rate of 19 per cent. per annum; £20,000 to bank 
prémises account ; £5,000 to officers’ pension and provident fund ; 
carrying forward about £107,760. 

STAMFORD, SPALDING, AND BOSTON.—The balance-sheet at 
June 30th shows: — Liabilities: Capital paid up, £294,599; 
reserved surplus.funds, £157,000; balances due to customers and 
deposits, ¥c., £3,095,473; notes in circulation, £27,060; total, 
£3.574,.123. Assets: Cash in hand and at London bankers, 
£246,406; cash at call and at short notice, £81,953; separate 
investments in British Government securities, £157,000; other 
securities, {500,798 ; advances to customers, overdrafts, and pro- 
perties held, {£2,343,890; bills discounted, one: bark 
premises, furniture, stamps on hand, &c., £103,699; total, 
£3,543,893- 

UNION DISCOUNT COMPANY OF LONDON.—The report for the 
half-year ended June 30th states that the accounts, including the 
balance brought forward, and after making provision for bad and 
doubtful debts, show a gross profit of £215,902. Allowing rebate 
of interest, amounting to £111,958, on bills not yet due, and 
deducting current expenses, there remains a balance of £85,793. 
The directors recommend a dividend of 11 per cent. per annum 
for the half-year, tax free, carrying forward £44,543. The balance- 
sheet shows: loans and deposits, including provision for con- 
tingencies, £14,168,728, against £13,975,705; bills rediscounted, 
£5,108,051, against £3,977,841 ; cash at bankers, £454,944, against 
£444,167 ; Consols, Exchequer bonds, Indian Government, and 
other securities, {2,731,243, against {2,670,981; loans on sundry 
securities at call and short dates, £1,885,932, against £1,347,556; 
and bills discounted, £15,473,625, against {14,749,996. We observe 
that the auditors in their certificate approve the balance-sheet, 
“except that, while it shows the amount of the bills discounted 
which have been rediscounted, it does not show the amount of the 


bills and other securities given out against loans shown on the 
debit side.” 


ee , 


ED 


MISCELLANEOUS COMPANIES. 


BORELLI TEA. —Profit, after deducting manager’s commission, 

at: After crediting this profit, and paying the interest on 
ebentures and loans, the revenue account shows a debit balance 
of £1,105. 

CHILI TELEPHONE.—Gross revenue in Chili from all sources 
$841,193, an increase of $82,054, and the net income $439,674, an 
increase of $46,312. Theaverage rate of exchange for the year was 
15°68d, as compared with 14°85d in the previous year. The balance 
to the credit of the revenue account, including £2,733 brought 
from the previous year, is £26,100, of which {11,088 has been 
carried to reserve for renewal of plant, &c. Dividend 6s per share, 
being at the rate of 6 per cent. per annum; £2,637 carried 
forward. 

JETINGA VALLEY TEA.—Profit, £4,669, and, after bringing 
forward {915 from the previous account, and adding transfer fees, 
the available balance is £5,587. Dividends on the preference 
shares are now being paid for the half-years ended December 31, 
r900, and June 30, 1901, leaving £951 to be carried forward. 

JOKAI (ASSAM) TEA —Profit £15,585, making, with balance 
brought forward and interests on investments, &c., a total of 
£17,828. Dividend 4} percent. for the year, carrying forward 
£575. 

LOCHGELLY IRON AND COAL. —Profit, including £2,769 brought 
forward, £21,979. Dividend, 10 per cent. per annum, making ro 
percent. for year, £3,000 to reserve, £2,629 carried forward. 

LONDON IMPROVED CAB.—Gross receipts, £37,745; net profit, 
£2,627; making, with balance from last half-year, £4,454; divi- 
dend, 7 per cent.; carrying forward £859. 

MOABUND TEA.—Profit, £5,702; 


forward, £778. 


CL LLL 


NIGER COMPANY.—Net profits for year, after writing off | 


£17,333 for depreciation and payment of £82,823 as Custom dues 
in Nigeria, amount to 498,385. The directors have placed £35,000 
to reserve fund, £30,000 to a debenture redemption fund, an 
recommend a dividend of 1s 3d per share, making ro per cent. for 
year, carrying forward £4,626. 

SPIERS AND POND.—Net profit, £63,551 ; 
for the year; £5,421 carried forward. 


amounts to’ £29,380, the debenture redemption fund to £31,610, and 
the reserve for the amortisation of leases to £65,151. ; 


dividend, 5 per cent 





* Approximate figures. 


; dividend, 24 per cent. ; carried | Wendenther Mais Rest 


The general reserve | {2 

















MINING COMPANIES. 
CRUSHING RETURNS. 


Crushed. Gold Recovered. 


[July 1), 1993 
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(For last calendar month except where otherwise stated ) 
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BANK REPORTS TO JUNE 30, 1903. 


Appropriation. | nena 

| | } 
‘Amount | _ | 
Avail- Dividend. Corr Mding | 
f } ‘Oarried to \ Peri 19092 | 
able for | | Reserve, Balance) —_-_ 
Distri- | Gent. | Absorb-| Deprecia- Forward i 
bution. per | ing. | tion, &. Net | Div. | 
Annum. Profit. | dend, | 
cca biti Lang | 
a 2 £ e428 feo 
159,777, 14 | 140,000) 19,777; .. 158,498 43 
29,968 9 22,500 -» | _7,468; 23,605 9 | 
133,624 18 72,000 25,292) 36,332 95,175 i | 
122881 16 64,500) 15,000} 43,381, 83,583 1g | 
174,212 21/ p.s.| 131,250 10.000} 32,962) 140,96) 20/ ps, | 
279.167 12 | 179,836 77,696, 21,€35 117,774 19° | 








MINE, o. o.,. 
=e =a 
Mil, §% | Mill. §% Total. Value | 
OF | oF 
Ozs. 
Associated of W. Australia.......... | 3,787; 4,675 6,156 
Associated Northern Blocks ........ | wa ce | 0t | 4,956 
Antenior (Matabele) .......0.+++-s+| 1,260) .. 942 
Alaska Treadwell ........sescseeee. |85,636 .. “| ; 
BEIOD. «cu snncdnbosccsecsdboccsobesiel 1,025, .. ee 533'V) 206 | 
Associated Tamworth ........... eee a - ev mw % 
Balaghat Perr eTererererr rer eet tt 2,809 2,000 2,001 183 2,184 
Bellevue Proprietary .............- 1,871 .. sn se 1,492 
Beatrice (Rhodesia) ..... eceosovnsed i 1,155} .. | 284 | 
Burbank’s Main Lode ..........++.. se ee 153; 
Balaghat (MBy) .....ccccccccccccees ee a ee ad a io, 7 
Champion Reef .......csccescccsees 14,895 19,332! 14,960) 2,352) 17,292 
Champion Proprietary.............. 1,105° 750 8 651 
Cumberland Niagara (20 days) ...... 3,385) -.. ‘| 63 - 256 
Cosmopolitan Proprietary .......... 7,607) 5,785, 3,836 1,490 5,326 
Craiggiemore Proprietary .......... 1,200, 780] .. i 505 
Champion Reef (May) .............. si ‘e as i a 
Day Dawn Block and Wyndham ..| 2,860) 4,310) 1,442'£2,900 1,442 
ONE AE REE OE PRR ae F os E98 boa 5,066 
East Murchison United ............ 4,408) 1,977) 1,316 250 1,566 
Eaglehawk Consolidated......... ot mow ee Se 
Biste- Valter soe cccccscccsescs Sipeet GT ‘on - ws 702 
Fraser South Extended ............ 1,550| 560 502) 128  630(V) 
Globe and Phoenix .........seeeeee | 6,400) 3,500) 3,604, 483, 4087. 
Great Boulder Proprietary.......... 9,100) 1,855 13,685; 649 14,334. V) 496,586 | 
Great Fingall Consolidated ........ 8,193 5,837) 9,023) 2,006 11,029)(V) 46,856 | 
CU SNOT Sic accnne cove te ccetecs 512; 650 291 68 35). 
Golden Gate Corporation ......... co | ee ee 487 
Great Boulder Main Reef .......... | 1655) .. | 1,284 
SEES ocdoudhescknenebecedcoas ate 3,548; .. | 1,444 
Sees (HARD po. civcccckecases cea 625+ 588 
Hannan’s Reward and Mount sale tiie 
TENGED sks condbdnnuvéeceucds’ 200 170 Vv) 
Half-Mile Reef .......cccccsccesess pie = 
BOGE cvaoc cs ccdeccecnsdesseesneecne ¢ ° i | 
DIN iw 5 006cdb 0000 ch chbadneans ee an 6s o .» | 20,542)(V) 44,79) | 
EA Ei> 4 dteices dds cenvcsasenneadbouey 1,080' 880) 991) 181, 1,172)V) 460 
ON OR es Bees] se | oe +» | 3,625)(¥) yo 4 
Kalgoorlie Amalgamated 260 255)(V) 100 | 
Lady Shenton ........... 1,270 844 noe 
ERG EGU ‘oiccncecccckadicscdvtcite ae ee 1 al 
Lake View South ........ Sacevieee 498, 2,275) 279 337 G1E\P) 
Take View Consols ......ccccccccss 7,438| .. | oo ‘. 4,905 Vv) @ 
RUMEN Ls ccsnacrbamenbcagmeieanianl 13,520, 9,635 14,284) 1,408 15,692 +» 
Menzies Alpha Leases....... ceosese} 410) S40} 512 213; 72 | 
DINE «9s 0yb6ns sndeaende es ousien RG oe | cs ee 475 | 
Mysore West and Mysore-Wynaad - on | 
SND cinaunpnseeteiitidagientis eee it ge Et Ge ._\(¥) my 
Mysore West and Mysore Wynaad..' 1,800) .. *. *: Se 
Mom Bem oo. cccSecVicteescvee. 2,374, 2,534) 766 1,386 2.152)». 
Morven (Rhodesia) ..... BUGresecss. "196, -0 | ow | ee | TOV) 208) 
PENG DONDP 505 sésecssesesnsecsse Pian Pee | 5 | Senn ae 
IES nidncosscndasteiens de 5.550 5,018! 5,281 541 5,822 .. 
New Queen (trial) 2... ..cccoccccccss 176) .. oe .- ss 879 
New Zealand Crown.............0.- 3,150 * . - (Vv) Ge 
Nundydroog (May)...%....6.-..0000: eS ae kd 
SD sires a bekeostcns bddacaiee 11,911' 10,135 5,939 1,198) 7,157 - 
Ooregum (May) ...0...cceceeeesees 1 we | oe | te 1 ee 
PR SPOONNNE Es 0 osncsenee 00dcéedin 3,944) _.. a -. | 8081)\v) 2388 
Red and White Rose .............. (986) 2,221, 1,109 195, 1,308) «so 
OD ca BSn vbdxc ches eckecdasecten 3,250' .. 1,152} 152) 1,304V) > 4 
Sons of Gwalia ..........cccsceseee 7,982, 4,500) 4,103, 1,314) 5,427)\V) a 
Sao Bento (May)... .....cccosscocses s ee ‘e - 76) v) & 
SIONOD «5 2S8cccpscdvecncededeoec ben , * oe 
Talisman Consolidated ............ oaS0 oe WV 7,518 
EI 06m wack ercdnedeiadicswed 8, ae ‘ons vis 
Taitapu Gokt Estates .............. | se se 4 
Vivies stead We cdied Be adeocddecvcee a oe ce sh ng9V Ls 
Vale of Coolgardie.............-+.-.| 915| 1,025) “218 86, 304) Bn 
White Feather Reward ..... Ne suai | 340) .. | 186 153, _ 339)\¥) 
Westralia and East Extension......| 2,000; 1,200) 1,492 258 1,750 3370 
eas "540, .. | 904) 353, 1,257)('V) oe 
IEE a nncushuviisineccsecsanesitcsl Se ( .. | 3,886) 





on plant, machinery, buildings, and furniture, £15.05 


| on diamond drilling for year to date, £2,439: one-sixth of a 
| ture on development and shaft sinking for year to date, £5:77 


| leaving a balance of £58,735. Out of this they recommend a 
dend of 28 per share, leaving 9,199 to be carried torwarc 


CONSOLIDATED GOLDFIE 


of profit and loss account. 


074 atc » 


ASSOCIATED GOLD MINES OF WESTERN AUSTRALIA.— Net 
profit, {8t/959. ‘The directors propose to write off F  crpenditare 
expendi- 


OF NEW ZEALAND.—Net pros 
5,745, making, with the sum brought forward, £35. , 
Dividend No. 4 of 2s per share (10 me 
cent.) was paid on November rst, £12,574 being carried torw 


ll 


vi- 


£21,433- 
af 10 pet 
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TconsOLIDATED MINES SELECTION .— Net profit £41,923, after 
plac = the premium received on the new shares—viz., £25,000— 
ata fund. ‘The directors recommend a dividend of 12} per | 
- t. This will absorb £37,500. _ 
os -_ Net revenue, with : £11,874 brought forward, 
13, Against this there was paid in October last a dividend 
Ae cent., absorbing £8,000, and the balance of £13,413 it is 
proposed to carry forward. 
GOLDEN LINKS,— Eclipse lease. 
_ 
No. of 
Tons 
Crushed. 


| Value | Value |Total Value 
of Gold 


} 
Value av 
per Ton | Tailings. 
| Crushed. | 


i 
No. of} 
Ozs. 


889 
1,815 
a 
. (98 ozs from ) 
("eas 


‘ 
| 


tons, | 
3+; value -3dwts 
{| £3 17s per | 
OZ. } 

Tewl..'  .. ee ak eee Se oe 129,865 10 5 

HUMPHREY'S HYDRAULIC SLUICING,—For the year 1902 £4,420 
has been expended on the development of the property and general 
expenses in New Zealand, while London expenses have amounted 
to £575, making total outlay of £4,995. Of this amount £1,443 

represents capital expenditure, leaving £3,552as the actual working 
costs for the year. On the other hand, the receipts for gold 
recovered, interest on loans, &c., amount to £3,541, leaving a 

profit of £289. ; 

|” PROGRESS OF NEW ZEALAND.—Credit balance of £41,479, 

added to the sum brought forward, gives an available surplus of 
£56,993. A dividend of 1s per share was paid on April 14th, and 

| another of 1s 6d per share on October 1, 1902, absorbing £34,375, 
leaving {22,618 to be carried forward. Dividend No. 10, of 1s per 
share, was paid on May Ist. 

WELCOME GOLD.—For the year 1902 the expenditure in New 
Zealand for development and general expenses amounted to 
£3,036, while the London expenses have been £332. Against this 
gold has been recovered to the value of £4,605, and the sum of 
{291 has been received for interest, &c., making together £4,896, 
and leaving the amount standing at debit of expenditure account 
on December 31, 1902, £1,139, aS against £2,668 in the previous 
balance-sheet. 


2,175 


Che Commercial Times. 
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THE COBN TRADE. 
Mark Lane, Friday Evening. 


Reports to hand regarding the growing wheat crop are of a 
favourable character, while the hay harvest proceeded with 
activity under continued fine weather conditions. The market 
throughout the greater part of the week presented a quiet appear- 
ance, buyers in most directions merely operating in order to 
fulfil pressing needs, and therefore it was not surprising to find 
values in the early part showing weakness in several cases. 
Arrivals coming forward, however, are not extensive, and holders 
of foreign wheat subsequently adopted an attitude of reserve, 
and require a slight advance, in face of stiffer advices from 
America. There is only a limited quantity of English wheat 
available on this market, and full rates were demanded, while 
business partook of retail proportions. There was only a 
moderate volume of business doing in most foreign descriptions, 
and, although values were inclined to droop at first, a firmer 
tone soon became apparent, sellers being decidedly less in evi- 
dence. The flour market displayed a very steady tendency, both 
peeish and American brands being kept at fully the recent 
‘ne as supplies in the meantime remain light. Business in 
mist yr and forward shipment department for wheat proved 
oie in spite of which, however, sellers were generally 
Sear ua, and values maintained a firm level. 11,700 qrs Nico- 
-_ July ist bill of lading, changed hands at 28s 414d; and 
oot ns, 62 Ibs, Rosario-Santa Fé, per Endeavour, afloat, at 
a 98. i or the Wanderer, blue stem, afloat, 32s 9d was wanted ; 
aay r the Brussels, Bahia Blanca-Barletta, 63 Ibs, off coast; 
a ad Bessarabian, Ulka, July 2nd bill of lading. A 
Saleeleea't — demand was experienced for parcels, but holders 
en rom offering to any extent, and fully steady rates were 
ee ra hard Manitoba, on passage, sold, 30s 10}¢d to 
Calentee ie 308 10}¢d; August, 30s 10%d. No. 2 Club 
South Pe to first half July, at 29s 6d; July, 29s 3d; and 
Sir den ge ee sample, afloat, at 29s gd. Malting barley is 
eeskine Beer secondary grades ruled easier, but, generally 
s<tintion an tations are more or less nominal. Grinding de- 
Seiiecions nares in a dull state, prices, however, showing no 
of a Teas ‘eration from last week’s decline, in consequence 
being dow or ee coming forward at the moment. After 
grain fenton out recent prices, the cargo market for this 
od more stability, on buyers being more dis- 
bein one a, and a moderate trate. was effected. 
Palised 16s, = 2. eight options, October-November, loading, 

boned ae ditto, 14,000 qrs wheat capacity, also 
ere = Same price; and 16,000 qrs Azoff, 
fr, live options, at 16s 9d; with 16,000 qrs, 
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October-November, eight options, at 16s 734d, on cable order. 
Parcels of Odessa-Nicolaieff, August-September, changed hands 
at 108 444d. The spot demand for maize proved of a steady 
nature, and resulted in a fair amount of business, at unchanged 
tates for flat sorts, although round corn exhibited occasional 
weakness. The cargo section, after being firm, with La Plata 
3d per qr up, assumed a quieter appearance, and values tended 
in buyers’ favour. The Emilie, containing 2,000 tons Poti, 
arrived out, sold at 22s 6d. A cargo, 16, 300 qrs, June 2gth clear- 
a of which 8,400 qrs were Galatz-Foxanian and 7,900 qrs 
- Ig ane at 223 and ais 6d respectively; 3,643 tons 
July-August anki » at 218 7/ed; and of La Plata, 3,500 tons, 
ea Hised 205 6d; 4,250 tons, expected July 12th 
clearance, at 20s 6d; subsequently the Whitby, 2,600 tons, to 
finish loading by July 1ath, at 21s 34;. 4,000 tons, in bags, 
September-October, 20s 9d; 3,500 tons, July, at 20s gd; 3,500 
tons, August, in bags, at 20s 6d; and 4,000 toris, shipment by 
July 15th, ditto, at 20s 104d. American mixed parcels, arrived, 
sold, 21s 7}4d; Odessa, shipping, 21s 9d; afloat, 21s 724d. Oats, 
on spot, ruled steady for the finer samples, but common sorts, 
being somewat plentiful, tended against sellers. Wheat: The 
cargo market ruled firm to-day, sellers requiring fully late 
currencies, but business remains in a quiet state. Blue stem, 
afloat, quoted 32s gd, and Californian same price. 29s gd, less 
% per cent., bid for Brussels, Bahia-Blanca-Barletta, 63 Ibs, 
arrived, but 29s gd net would buy. 29s 6d wanted for Ragna, 
Rosario-Santa Fé, sailer, on sample, afloat. Aberfeldy, Rosario- 
Santa Fé, 60 Ibs, steamer, July sth bill of lading, held for 28s. 
Cresyl, La Plata, on sample, loading or loaded, sellers, 26s 3d. 
28s cabled, and refused, for Savoya, Barletta, 76 to 77 kilos, 
sailer, June 24th bill of lading; Russians, on sample, July, held 
for 30s 3d. Bessarabian-Ulka, July 2nd bill of lading, offered 
at 29s. Odessa-Nicolaieff, loading, sellers, 29s. Parcels: Hard 
Manitoba, July, sold, 31s 3d. 30s 3d paid for No. 2 Club Cal- 
cutta, afloat. Choice white Karachi, July-August 15th, sold, 
29s 3d. Maize dull, with a rather easier tendency. G. Accame, 
La Plata, June 3oth bill of lading, sellers, 21s; Andania, ship- 
ping or shipped, 20s 101d; and Gena, expected to finish loading 
July rath, 21s 3d; August-September and September-October, 
sellers, 20s 6d. Danubian, prompt, offered at 22s 3d. These 
prices asked for Gulf of Suez, Odessa, June 3oth bill of lading. 
Galatz-Foxanian, October-November, offered at 22s 3d. Barley 
steady, quiet. 15,000 qrs, five options, August-September, sold, 
16s 6d. 16s 734d bid for eight options, October-November, but 
16s od asked. 17s 3d bid for Penpol, 52 to 53 lbs, Azoff, at 
Gibraltar, but 17s 6d asked. Azoff-Black Sea, 52 to 53 Ibs, 
August-September, sellers, 17s 444d. Late yesterday: 16s 104d 
paid for Sparti. 17,000 qrs Taganrog, at Gibraltar, sold, 
16s 10%d. Parcels: 16s 4%4d paid for Odessa-Nicolaieff, August- 
September, and 16s 6d, August. Oats steady, quiet. 


The London Produce Clearing House, Limited, supply the 
following :— 
AMERICAN WHEAT QUOTATIONS. 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 
July 4. Sehr & 
5 


Jaly 9. July. 10, 
s a . . 


s d s ad 


July7. July 8. 
a e a 
August delivery .....- 
October delivery...... 
December delivery .- 


6 2... 6 %.. 
6%.. 6 %.. 


Lonpon MAIZE. 

July4. July 6 July? July 8 July9. July10 

s 4d s 4a s ¢ 8s a s a s a 

September delivery.. 4 44 -- 4 44+. 45 + 4 58.. 4 Sh. 4 Sf 

Contracts tor 460,800 centals Am. wheat registered during week 
4,800 » London maize os i 

The following table estimates the home consumption of wheat 

during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 

1899-1900 :— 


| 1902-1903 


1901-1902 | 1900-1901 | 1899-1900 


/ cwts. cwts. cwts. 
68,616,090 61,471,200. 58,531,600 
16,397,200, 16,293,900, 19,558,700) 
84,923,290, 77,765,100, 78,090,300: 
nding July 4—W 23.230 1,278,500; 1,646,100 
Ad mow ee ---- 04320 421,300, 465,600 
_| 87,850,700, 79,464,900, 80,202,000 
185,300 242,200, 248,490 
90,290, 149,700 377,000 
79,073,000. 79,576,600 


27,916,400, 30,904,000 


cwts. 
54,254,000 
18,099,900. 


Imports—Wheat (44 weeks to June 27) 
Flour _ * 


Total imports 45 weeks ... 

Less exports—Wheat 
FIOur...sseees Ts. 
Net imports setaseseted 87,583,200 

Add to this the estimated sales ov ._ 

home-grown whea 25,958,500 MEG 8 68,000 
Forty-five weeks’ home supplies .... 113,523,709, 196,989,400 110,480,600 108,552,400 
a d s d s 4 


a7 8 27 10 
64% | 65 


Ib seveee 


Average price of English wheat per 
QUATIET. .--eeecoeerereccrere® 


8 
7 9 4 
= per CWhe cocccceccncsceeserrerre 


§ 
6 4 03 
1 bushels. ushels. 
29,688,00C 46,8 76,000 
15 904,300: 25,112,000 


bushels yesh. 
isi *inU bh 15,970,00 19,122, 
F ie tea Chor my . 555,540 10,242,900 


COMPARATIVE AVERAGES OF GRAIN. 


ing is a statement showing the Quantities Sold and 
rae in as British Corn (Imperial Measure), in the six 
wate ended July 4, 19°3, and for the corresponding week in 


each of the years from 1902 to 1899 :-— 
ee 

















Quantrries SOLD. Averace Prices. 
AA al 
| Wheat. | Barley. | Oats, | Wheat | Barley. | Oste. 
ane 1 dott ae ee a s a s 4 
' bsh rs bsh rs bsh ~ 
ons «| 33.340 4 | . 630 4— 5 27 9 2 7 7. ; 
June 27..| sas 5 | gym zi une a | Fel 7 | ss 
1 4 6 | | 9, 
5..| 40245 5 1,606 2 | 9578 2 27 8 21 5 . H 
€.,, 45400 1 | 2999 6' 9712 4 | 2 6 | 2510 18 ‘ 
May D.. 7 | 2895 1° 23,329 4 | 27 8 25 7 
8 | 235 5 
= 12,047 4 14 4) 980; Bw 
ion eee nH 4 | 140 6 1,800 1 277 8 21 (9 910 
saedee x 6 486 3 4,391 1 27 10 22 10 19 5 
1888 ....-.) 44598 4 | m5 4, 4192) BT 21 9 81 








THE IRON AND COAL TRADES. 


ee 


There is no further improvement to, report in the general con- 
dition of the iron and steel trades, business having been some- 
what quieter this week ; the outlook, however, is not looked upon 
as being anything but hopeful. The pig-iron warrant market 
at Glasgow has been entirely at a standstill, and, from want of 
support, prices have receded a little. The last recorded prices 
are: 52s 6d, cash, 52s 8d, one month. Stocks in Connalss Stores 
(Friday) :—Glasgow, 14,051 tons; Middlesbro’, 132,029 tons; 
hematite, 300 tons. 

Our Middlesbro’ correspondent writes on July oth, as 
follows :—Pig iron: Our market is steady, but business is rather 
slow. Makers are well sold for some time. The price of No. 3 
is 46s 6d, and there are few sellers at that figure. East Coast 
hematite mixed numbers are 56s 6d, and the market for this 
class of iron is rather easier. Manufactured iron and steel: 
There is no change in the situation, and prices remain as last 
week. Steel ship plates, £5 15s; iron ship plates, £6 12s 6d; 
steel ship angles, £5 108; iron ship angles, £6 7s 6d; iron bars, 
£6 10s, less 2% percent. Iron ore: Business is restricted, and 
is confined to prompt delivery, and prices are unchanged. Best 
Bilbao Rubio iron ore (so per cent. iron), 15s gd; Gellivare 
(Swedish), iron ore (61 per cent. iron), “‘“A”’ grade (hematite), 18s ; 
“C” grade (Cleveland), 14s 3d; “D” grade (basic), 148 3d, 
c.i.f., North-East Coast ports. - : 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—The demand for finished material 
has received no access of strength during the past week, and the 
new business coming forward in this department is, in the aggre- 
gate, far from satisfactory. Perhaps the weakest spot in this 
respect is to be found in the market for shipbuilding material, 
which continues to be very ill-supplied with orders, owing to the 
depression in the industry upon which it depends. Makers of 
plates and angles and kindred material for marine use are only 
indifferently employed, and the output is considerably below the 
capacity of the works. At the same time, quotatioms have under- 
gone no further alteration. The recent reduction on the Tees 
apparently had no effect in stimulating business, and it is hardly 
probable that another move downwards would be more success- 
ful. Steel ship plates, therefore, remain at £5 15s, both in the 
North of England and on the Clyde, while steel ship angles are 
at £5 10s in the former centre and about 2s 6d cheaper in Glas- 
gow. The iron bar trade is fairly steady. There was no change 
in the basis rates at the Birmingham quarterly meeting yester- 
day. In Scotland, merchant bars are quoted at £6 3s od to 
£6 5s for ordinary brands, and £6 7s 6d to £6 10s for selected, 
all f.a.s., Glasgow. 

There is apparently little change to notice in the coal trade, 
the reports from nearly all the districts being that a quiet and 
steady tone prevails. The Newcastle market continues remark- 
ably quiet, though steady. Gas coals are still somewhat shaky, 
owing to the cessation of shipments to Genoa and Barcelona, 
but boats are now likely to be stemmed for the former port, and 
the weakness is only for the moment. Best steams are rather 
quiet, but seconds are in good demand, and smalls remain with- 
out change. Bunkers are in fair request. Quotations are as 
follows :—Best steams, 10s 744d to 10s 9d; seconds, gs to 9s 3d; 
smalls, 5s 69; best gas coals, gs; seconds, 8s 6d to 8s 9d; un- 
screened Durham bunkers, 8s 9d to gs. A Lancashire report 
states that only a very restricted demand for all descriptions of 
fuel, and pits not averaging more than three to four days per 
week, still represents the general position throughout the coal 
trade of this district. It is not only housefire qualities that are 
hanging upon the market, but the lower descriptions of round 
coal are also in but indifferent request for iron-making, steam, 
and general manufacturing purposes, and on current sales for 
prompt delivery there is a general tendency towards weakness in 
prices, which are as follows:—Best Wigan Arley, 14s and 
148 6d; seconds, Arley and Pemberton, 4 ft, 11s and 11s 6d to 

128; common house coal, os 6d to 10s and 1os 6d; steam and 
forge coals, 7s 9d to 8s 3d common; 8s 6d to 8s od, better 
qualities; slack, best, 6s 6d and 6s od to 7s; medium, ss 3d 
to 5s 6d ; common, 4s to 4s 6d and as od, at the pit. The follow- 
ing are some of the quotations ifi South Wales :—Large best 
steam coal, 148 6d to 15s; seconds, 13s 6d to 148; drys, 12s 6d 
| to 13s; smalls, best, 7s od to 8s; seconds, 7s to 7s 3d; house. 
| holds, best, 15s to 16s; seconds, 10s 6d to 138; No. 3 Rhondda, 
| large, 14s 6d; No. 3 brush, 12s to 12s 3d. 
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THE COTTON TRADE, 
LIVERPOOL, July ro. 


There has been a small spot demand this week 
sales, 36,000 bales, whereof 33,020 American, 1,050 Egyp 






Estimated 
tian, 1,680 
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Brazilian, &c., 250 East Indian, of these 28,800 

export and speculation. Import 21,692, including rnatraies 7,209 
4.029 Egyptian, 38 Brazilian, 5,691 East Indian, 326 Che 
American, a moderate business has again been done ro la 
tions of middling and below are reduced 14 points and - ae 
grades 10 points. Middling quoted 6°50. No business ; © higher 
Sea Island. A limited business has been done in Lote 
Quotations show declines of ee ?$ in brown and upper SYptian, 
4 in Abassi, fully good fair brown quoted 9%. In Brant” 
moderate business has been done, and quotations show ad ote 
of 6 points. Only a small business has been done ocian | 


. in Perny; 
full prices for rough sorts, but quotations of sm eruvian at | 


ae -_ = 


































































































; . ea ooth are 
14 points. In East Indian, a limited business has been ine 
quotations are reduced 74 to 3. American Futures have been 
easier until to-day, when prices again advanced, closing eas 
July, 6°28; July-August, *273; August-September, "258; Septembey 
October, 5°83$; October-November, -43; November-December_ | 0's... 
at December-January, °25; January-February, 238: February || Shin. ditto 
March, -224; March-April, 224. Egyptian Futures show a decline | | Soi. aie 
of 34 to 35 points for near, and g to 12 for distant deliveries. i 
CURRENT PRICES, | 
} 
es 
| g\¢ | § [Same Perioa Same Petia | 
Descriptions. a Ba. 44 a - 
G13/3/5/8/ 2/3 (BS 8 | 5 bus | Raw Cott 
S|H/S'S lH la is Sa zis sslz | = | 
| a a fe! I | Yarns—32 
American. aj}ajajaja a | a lalalal | > > 
Sea Island........ perIb| .. | +. | ++ (13 24 a2 fo.) .. 3 | gl gs | - 
Florida ditto .......... oo | Ob] os [UMS | -- 3B |]. | ee MMR |” af Sin. Prin 
(Ora GG OLM MiaGM MF [UM MiaGM pica | 08... 
American ........ vases | 5°74 5:94 6°24, 6°50 6°70 686 | 448 Spi Sb) 4a, 444, a || S6-in. shirt 
Brazilian, Mid MF Fr. 'G F\ Gd Fne |MF, Fr. | Gd. Me Fr. a Ws. 
Pernambuco, &c. ...... |. |624654.678 .., .. 114815 |e. eer | S-in. ditt 
RU ina Udwenes oe .| oo [622 648 666! .. |) 2. 11 4a 4a. |) lazh | 39-in. ditto 
Paraiba ...... hadi oo |622 648 S66 .. | 0. | 4th Ste ee eS || * America 
Rio Grande .......0000. oe | 522 648 666 .. | | 444 at oo co taal | Octob 
TS eeerenpeties: | ve (622 648 G66 .. |. | 4th Ste. a | | in app 
Maranham ............ ee | 622 648 666 .. | .. a ay oo Hc Leola | 
Egyptian | { ' | | | i ." } 
AR vsccnearenscns --| 5B) 5B) 7B) 9% | BIO |) 5a) Th TE) 4g! 4% 6H | 
Upper Coecccccecceccsos ee oe ** | 8 } 9 ee ee | ee if ee ee & | | 
Smyrna, Greek, &c. ....| oe 5 | 58 | 52). 4 | | 3314 14@ | 
West Indies, &c. | i @ ba ee Rathe: 
Tahiti Sea Island ...... ee ee ** | “* ** *e | 6} j = | 8 | h 
Peruvian—Rough ......| o» | o« | «+ |860 885 910|:.|../7 22 /..\7 | Cas Oe 
Ditto Mod. Rongh ....| «« | «+ | 610 705/7°78) .. || .. | - RG | Our I 
Ditto Smooth ........ ++ |GE0 678 694.706 716) 444 448, Sab aj § 3 The imj 
Ditto Sea Island...... co | oe | 7 | 73, S AO i oe 1 % 9 | ) which 
DUE a rsnvdncccticess | e+ | o» |5°32)5°50 582 620! .. | 4 ' 44 |) wate © 
East Indian. GFr ror Gd. F GFne 8'fn |G F Gd. Fae G F Gd Fre has gone 
Sumnt—ae, Gnd Garten) oe oo | gs . & oo Hh oe | gs diy oo | oe | BY \| that at t 
” roach ee ee } 5 | ee . \ * > | } 
Sawginned Dharwar. .| 443, 433, 4 . in | ee | 4hs .. | 3m i % i further 
Bhownuggar ........ 4g 4th! 4te 4g 48 | 2 |) sty SH ay | || whateve 
M. Gin’d Bhownuggar) 433\ 4 4cn' 4a! 348 42 3H | tion in « 
Oomrawuttee, Bo 3 +. a ay” : sti ee | 389) Sis : 3t || lj quite su 
” NO.Z ..) oe | oe | 3 ; ow |} ee | ‘ : . ; ll wery lo 
M. Gin'd Oomra, No. 1) 48 | 4% aft oe || S48) 3 45 i 7 + || very low 
a m _ NO.2| oo | s+ | Gay! 428) 48g) o- || -- | SBg) 440) «. 43 || stopped. 
M. Gin'd Khandeish..| «+ | 323) 444. 4ay| s+ | oe || oo | SB ce ee es merino, 
ot Gheshtiy eee eeeee 47 *e { : 4 44 ] ee le } 34y 33 oe 3% | } Messr: 
Segeiiete.. hte ac lent = = 3H | Seis | | series of 
DED tetms badecenac | ee | ee : ee || ef 344 343 + a i] here this 
Machine Gin’d Scinde| .. | .. z ool ax 1 o= te 1} almost ¢ 
DIREN - 0 ccceseseseese: te 4 | 3h) 38 a aH | | the atte: 
Machine Ginned Bengal) .. | .. 4} 4) .. | 3° > | Say | | 
Madras—Tinnivelly....| 5 | £4 le | ce 1 48 42 | ce | SHE Ae | || been ext 
“ = Western’ ....| 4, a ao 45 ‘i Se i with cl 
ommilla ......... .No2 55,\ .. || -- Noi 4 .. No | descript: 
Coconada, Red ;...7""" (Pai rig). | ve | co || BairSh | + Fai r+ | pus 
— ———— Sections eiattiniatatnaiaheartonidiesaimtelibsensi — |} on offer 
Imports, Exports Consumption. &o. 1902. i] — y 
. | i} this mai 
Bales. Bales. sper 
Imports from Jan.1 to July 1 .....0+. 1,912,742 seoore 197182 | \| very he: 
Exports from Jan. 1 to July 1 ........ 248,195 serece 251,157 | } some tit 
ENTE scvighecutcnacnten cathe ‘ SISSBI —cocece 822,210 || | the Col 
Consumption from Jan. 1to Jaly1 4. 1,753,925 severe =, 746,511 " for the 
These figures show :— i '| 140,000 
ae, | } commer 
A decrease of imports haccoce Se I N 
an increase of eaweal mune en. ae ad ; ] | em 
n increase of quantit i pexeebeotne cea ° i } 
RAINE cree ttt cece enseeone 30360 |) 
In speculation there is an increase of 31,270 bales. | { 
The imports for the week ending July 3 amounted to 14.44° ] 
bales, and the quantity of American cotton reported at sea for Great 1 
Britain (including cable advices to date) is 26,000 bales, agalast || 
26,000 bales at the corresponding period last year. | 
aan ton 
3] 
MANCHESTER, july 9. Vietorias 
Business has been a trifle better to-day. Rather more inquiry | iameni 
in cloth has been experienced, but the offers contunue poor = } i West Au 
are most difficult to work. In fancy cloths buyers a" |) | Cane rs 
sellers seem nearer together than for some time back. _— } T 
buyers are open ata price, which is something new. The — | ke 
markets are quiet and unchanged. There is a good deal ot -_ i | Toom i: 
time going on in the weaving trade. The production 18 re } } as durj 
| very materially lessened. The shipments to India this month ot | | Purcha 
| On a Comparatively small scale. Home trade American ya ib ~ | the oth 
| irregular in price. There is a difference of a farthing P& | in the ¢ 
| the quotations for similar qualities and counts. ~~ ing |] ee 
| Operating slowly, and purchasing small lots only. > There i ao 
| yarns are moving a little better for China in doubled 37* . io, | oe 
| 1s nothing doing in extra hard descriptions. Bolton sp —=—— 
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me oto doing. 
Liverpool by 10 points, 


American cotton has been dearer to-day in 
making midling 6. 32d. 
































(1,) Comparative Statement of the Cotton Trade. 
| | Previous Weeks in 1903. 
\Price, 
it July Pelee, Petes, [Pries, Price. | Price, 
9, + July!+Jne.|+ Jne./t Jne.t Jne. 
1903.| 2 | hate coe 2. 
camming american per Th 632, "604 "70 | 690] “eto eae 
i rican.per Ib; 6°53 i , . 
Raw Cotton-— Middling Amerie per Ib, 0 9h, 0 oH 0 1045 9 dopo 10f;| 0 
§SY's twist... ..0.sceceeeeees perlb| 0 8% 0 8% 0 94/0 930 8) 0 
ES oath «..ccoccoenoee -ccopee 1b) Q 84 9 844 O94] 0 9410 SHH 0 
= er eal a, per Ibj 0 143, 01 0 158! 0 15 he (014 
DEE ee ee eeceseeait 6 14 9 14 103/14 103,14 9 4 6 
cena sasveens | 
care 114 Is 3 hs si 14 15 105 
ae shebiah asin sonceseesl | | 
Spin. ditto, 38 yds, 18 by 16,10 Ibs......| & Fe oe a 6 a 69167 


3:in. ditto, 374 yds, 16 by 15, 8} lbs .. 
Bis. oto, 
(II.) Compared with Previous Years.* 


—————e j 
| Price. 


it July 
| '9, 


Corresponding Dates in 


1902. | 1901. | 1900. | 1899. | 1898. 











| Sooo “eas “a3e “ste “sa0 “35 

Raw Cotton—Middling American.per Ib, 6°52 59) | 329 338 

=— Good fai Egyptn..perlb) 0 O 7% 0 5g0 63 05% 0 43 
fair brownEgyptn..pe a 076,07 0 Silo Bo 








grns—32's tWiSt ....ee+-eeverees rib} C ; 

ee L. .. noe eet 6 8 07m 0 T4108 \0 6 0 bi 
— 60's twist ton ales ' 0 142 0 124 01 | 0 13) 0108 0 9 

, » 92 5 and) } | i 

ene ee 16 6 15 012 913 312 0:12 14 
i irtings, , 19 by 19, 32’s an 

— i ee eee 1s 104126 2 3 if 9u iS, ny 

3-in. ditto, 38 yds, 18 by 16, 10 Ibs...... | 

Soin, ditto, 374 yds, 16 by 15, 8} Ibs v.16 7,510 5 816 0 | 4105 4 10% 

* American cotton being quoted in decimals of @ penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 

in approximate decimal equivalents. t Nominal quotations. 








THE WOOL TRADE. 


Rather more disposition to do business in English wool, but 
users hardly prepared to give prices fully equal to country rates, 

Our Bradford correspondent, writing on Thursday, says :— 
The impression prevails that the upward movement in wool, 
which may be said to have commenced about Christmas, 1go1, 
has gone just about as far as it can be carried. Notwithstanding 
that at the London sales which opened last Tuesday, there was a 
further advance on crossbreds; there has been no response 
whatever here, and the conviction gains ground that the restric- 
tion in consumption, brought about by the increase in price, is 
quite sufficient to counterbalance any shortage in supply. At 
very low prices our looms were all busy, now half of them are 
stopped. Values, however, are not quotably altered, except for 
merino, which has receded a half penny from the top 

Messrs Jacomb, Son, and Co. write on July 7th:—The fourth 
series of sales of colonial wool] for the current year commenced 
here this day. Three catalogues comprising 9,796 bales of wool, 
almost entirely consisting of crossbred produce, were offered ; 
the attendance from all parts being very large, competition has 
been extremely animated. Fine crossbreds rule about on a par 
with Closing rates of last series, while medium and coarse 
descriptions are 744 to 10 per cent. dearer, though sliped parcels 
do not show much improvement. The very few lots of merinos 
on offer realised last auctions’ currency. Since the termination 
of the May sales there has been little or no inquiry for wools in 
= _——. but the consumption of crossbreds has been on a 

y heavy scale, and the trade is likely to run upon these for 
aetna It — been decided by the committee of 
Sods ae vool } -_ ants’ Association to limit the quantity 
ee ee series 0} sales, commencing September 1sth, to 

, ales net arrivals. The quantity for the sixth series, 
commencing November 24th, to be without limit. 
_Messrs Jacomb, Son, and Co. supply the following statistics :— 





| Cata- | 























Total | 
| lo nen | 2 Net | 
t | day’s | First a 
Series, Care- | hand | Total Imports 
8th | logues| Stock | 
Julyto have | Avible —-— — 
26th | com- | for | 
| July, | prised.| these , 1902. | 1901. | 1900. 
ne 1902. | Sales. 
x . Bales. | Bales. | Bales. Bales. | Bales. | Bales. 
eet Wales.....2000, 40,221 771| 24,000) 311,423) 398,835, 264,119 
Feetland «0.20... oe 8,241, 42+| 13,500, 7,288 112,526) 123,902 
Tamaniag et 25,265 183; 9,500 278,705) 331,131} 234,135 
South Auuiraiigg’ 0" | 11,823 349; 9,000) 21,559, 25,077, 16,617 
eat ntatralian ec, | 9428, = 316] 6 500; 66,371) 83,109} 47,398 
Rew realign oe. 0 622) 27; 1,000, 40,074) 31,515, 26,414 
and Natal '777"7""***| 102225, 7,583} 89,500 411,819, 491,123) 395,629 
perevesosnes 5,643, 163} 7,000 226,400) 210,899) 104,838 
To a ioeeeeroneecacirbe 
ke a esatvvesenges 203,492 9,798! 160,000 1,443,637'1,594,216 1,213,052 
‘ Chas. Balme and Co. write on July gth:—The sale 


TOOM is wel] attended, 


a but competition is ne i i 
as during the third ent p yt quite so animated 


purchasers in Mav es, the continental trade, who were eager 
+... 4¥> Now acting with considerable reserve. On 


the other hand. F ‘ 
and, Er : : 7 . ‘ 
in the coarser a iglish buyers are operating freely, particularly 


| tendency of the ee of staple. Under these circumstances, the 


The latter grad arket for merinos is slightly in buyers’ favour. 
sell at about — 0 acomraae and greasies, which are'very scarce, 
*t sales’ closing rates; but prices for the heavier- 


rice and difficult to move. We find hardly ) cond 
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tioned greasies and faulty scoureds are generally 5 per cent. 
| below that level. The position of the finer descriptions of cross- 
breds, both greasy and scoured, has not materially varied. The 
i medium and coarser growths in the grease are eagerly competed 
for by the home trade at 7% to 10 per cent. advance; but the 














improvement in similar qualities of scoureds and slipes is not so 
pronounced, and does not amount to more than 5 per cent. 
Lambs’ wool sells readily at previous quotations. South African 
shipments have been, so far, very sparsely represented in the cata- 
logues, but the results obtained for the few lots which have 
passed the hammer compare with May closing parity as follows: 
Snow whites, par; snow white (faulty), 1% ‘ 
fleecewashed, par; grease, combing, light, par; grease, clothing, 
light, 14d per lb cheaper ; 
14d per lb cheaper. 


The following is a list of the London Colonial Wool Sales, which 


14d per lb cheaper; 


grease, combing and clothing, heavy, 


commenced on July 7th, being the fourth series this year :— 
Bale N 
Number of Bales sol 

Date, Bale Pmpt. ToHome To aon” 

July Selling Brokers. No. July. Buyers. Buyers. Total. 

7 ..Buxton, Ronald andCo...1 .. .. .... 2300 .... 1,700 .... 4,000 
C. Balme and Co. ........1 .. 21 .... 1,550 ...- 1300 .... 2,850 
Jacomb, Son and Co. ....1 .. .. so. 1800 .... 900 .... 2.700 

8 ..Du Croz, DoxatandCo...1 .. 1. 1... 4000 :... 2400 .... 6.400 
Hi. Schwartze and Co. ....1 1... cece 3430 cess 2381 .... 58ll 

9 ..Willans and Overbury....1 .. .. .... 3,000 .... 2.500 5,500 
H. Irwell and Co, ........ De -00 vee ae ee 3,000 - 6,000 








THE LEATHER TRADE. 


Values of leather are unchanged, though tanners are making 
every effort to establish advanced quotations, which they say they 
must have if they are to continue working. On the other hand, 
the shoe manufacturers assert that the shoe trade will not warrant 
higher values, but it is difficult to understand why the prices of 
boots cannot be advanced the necessary small fraction. The 
wholesale boot buyers appear to command the situation. Stocks 
of various descriptions of leather are very moderate. 











THE SILK TRADE. 





Prices irregular. No business. 

Messrs Chabriéres, Morel, and Co.’s (Lyons) monthly circular 
is as follows :—We confirm our advices of June 8th. During the 
development of the. European crop, several influences of adifferent 
nature have acted on our market. On the one hand the high 
cost of new silk in France and Italy has had a stiffening effect on 
prices of European sorts, whilst the strong resistance of con- 
sumers against any rise restricted business to a minimum. As 
regards Asiatic sorts the good outturn of the crop with a probable 
export of 55,000 piculs white silk from Shanghai, and 80,000 to 
85,000 piculs from Yokohama, has depreciated the price list by 
1 franc to 2 francs. Bear sales in Tsatlees have even been made 
as low as 30 francs for Gold Kilin, but they apply to late ship- 
ments as far as October-November next. The real deficit of the 
crop in France and Italy is still an object of controversy, and 
may, possibly, be inside of our first estimate of 25 per cent. In 
Syria the result is considered as, at least, equal to last, whilst 
in Adrianople, Brutia, and Persia, the crop is calculated as much 
better than the previous one. The average prices of cocoons 
will give an idea of the enhanced cost of new silk compared to 
last season. France.—Cevennes, 4 francs to 4.10 francs against 
last year 3.50 francs; other parts 3.75 francs to 4 francs, 
against last year 2.20 francs to 3.40 francs. Italy.—Tuscany, 
4 lire to 4.40 lire, against last year 3.45 lire to 3.70 lire; 
Lombardy, 3.50 lire to 4.10 lire, against last year 2.70 lire to 
3-35 lire; Piedmont, 4.20 lire to 4.60 lire, against last year 
3-50 lire to 3.80 lire. 








FOREIGN AND COLONIAL PRODUCE MAREBT. 


For Reports of To-day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 


SUGAR.—A very steady tone characterised the market through- 
out the week, an improved inquiry on consumption account tending 
to strengthen the hands of sellers in several instances, while specu- 
lative movements progressed with more freedom, in spite of favour- 
able accounts to hand regarding the growing beet root crop. 
American stocks remain at a high level, ample arrivals of cane 
sorts making refiners there quite independent of Europe. The 
world’s visible supply at the moment is estimated at 2,815,500 
tons, as compared with 2,827,600 tons at corresponding period last 

ear. 
P Home Rerinep.—Cubes have cleared to a fair extent at recent 
prices. Tate’: first, 17s 9d; second, 163 9d. Pieces met a steady 
demand, and mid to good yellows sold, 12s 6d to 13s gd ; whites, 
148 to 158. Yellow crystals, 14s 3d to 14s gd, as to make being 
dearer. ’ : 

ForEIGN REFINED.—Cubes continue in quiet demand, but sellers 
adhered to firm asking prices. W.S.R., prompt, 11s 9d; 
A.S.R., 118 9d; S. and T., 11s gd; Meyer's, July, 11s 744; F.M.S., 
11s 33d; R.A.V.,11s 74d; and S Z.G., 11s 744, f.0.b. Continental 
granulated was held with some reserve, and prices advanced under 
a good demand. S.T.A.K., ready, sold gs 44d to 9s 6d; R.A.V. 
and E.C.H., &c., at 9s 33d to 9s 6d; ordinary first marks, 9s 23d to 
gs 53d; ditto, July, at 9s 3d to 9s 54d; August, 9s 39d to 9s 63d; 
and September, at 9s 63d to gs 84d; October-December, ros 14d to 
10s 23d, f.o.b. Russian crystals, on spot, sold 13s 74d to 138 gd; 
and Hungarian, ditto, at 13s 9d to 13s 93d, duty paid. 
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Bert.—A generally good amount of business transpired, and 
prices advanced. July, sold 7s od to 7s 10d; August, 75 9jd to 
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Liverpool. 200 tons No. 1 broken, July-August, sold 
200 tons No, 2, ditto, at 7s 3d, ex ship, London. 


July 


78 6d; and 





: 10; | 

8s and 7s 114d ; October-December, 8s 53d to 8s 7éd and 8s 73d; TAPIOCA.—Only small supplies were offered in auction on Tresday gel {2 
January-March, 8s 73d, 83 oid, and 8s 9jd; April-June, 8s géd, but meta slow demand. 294 bags flake, partly sold, 14d per Ih: | METALS. 
8s 113d, and 8s 113d. .o.b., Hamburg. 236 bags siftings, withdrawn. y Monday, SF 
CANE-Grown.—No public sales were held on Tuesday last, an d SAGO.—234 bags small grain were offered and bought in. prompt, at ; 
by private treaty fair transactions occurred on former terms. ARROWROOT quiet, nothing being brought forward in auction, | and frequen 
2,500 bags crystallised Trinidad sold 14s 6d to 15s, and 600 bags BLACK PEPPER —A firm tone prevailed, and & moderate amoug; | following de 
Demerara at 15s to 158 3d per cwt. of business was effected. Singapore, on spot, basis fair, sold a | Jater, values 
Imports and deliveries of sugar into London from January Ist 64d; near at hand, 64d ; and August-October steamer at 68d 1 | 5s res 
to 4th insi., with stock at latter date :— | 6 11-32d per lb. In auction, 200 bags Aleppy were offered ang {> sesday 
1903. 1902. 1901. 1900. | bought in. {sy 25 6d 

Tons. Tons. Tons. Tons. | WHITE PEPPER remains quiet, but prices were generally Steady | market rela) 

SEITE Pee - 80,680 .. 123,540 .. 144,700 .. 86,690 | Singapore, on spot, fair, sold, o8d per Ib. At public sale, «<;| with only ™ 
Delivered ........ sees 88,390 .. 92,690 .. 112510 .. 87,600 | bags ditto, 61 bags Penang, and 44 bags Siam elicited no attention, | to {126 105 
DE «cack pw inaboued 39,490 .. 68,380 .. 58,480 .. 18,280 CLOVES.—There has been only a quiet business doing ia | slowly. Ea 
Meek ULE, - nc rcscsene 112,260 .. 196,180 .. 180,530 .. 48,120 | Zanzibar, including August-October, at 44d to 4 3-32d per Ib, offers, and, 
Cane, Jaggery, per cwt.. 7/0... 6/6 .. 8/9 «.. 9/6 NUTMEGS.—30 packages West India sold, 71's at 1s 3d; 82's | Heavy sell 
Beet 88 per cent., fo.b. 7/104 .. 6/0 .. .«. -» 11/6 | 1s 2d; 99's, 8d; 102’s, 9d; and 150's 54d per Ib. No Easter | | Thursday ¢ 
Java, afloGhinscccccccse 9/44... 80 .. 16 .. 13/3 offered. | to £122 108 


RUM.— Market remained in a quiet state during the week, prices, 
however, being firmer. 100 puncheons ordinary Demerara sold at 
od per proof gallon 

GLUCOSE.—A- quiet tone governed this market, and prices moved 
in buyers’ favour. On spot, liquid H sellers, 11s 6d ; climax chips, 
12s ; and white chips, 12s 3d per cwt. 

COFFEE.— Moderate supplies were offered at public sale this 
week, and passed off quietly at about late prices. 555 bags East 
India partly sold: Mysore A, 55s 6d to 58s; B, 433 6d to 45s 6d ; 
C, 398 6d to 40s 6d; peas, 57s 6d to 65s 6d. Nelliampathy, 40s 6d 
to 448 6d. Neilgherry, 41s 6d, 19 barrels Jamaica, fine ordinary 
greenish, 408 to 40s 6d; ordinary pale, 29s to 30s. 257 bags Vera 
Paz: good to fine bold hard colory, 72s 6d to 87s; fine middling, 
65s; low to middling, 46s to 51s 6d; peas, 663 to 7os. 806 





bags Colombian: dull soft mixed red, 43s; low middling, 38s 6d ; 


peas, 408; hard brownish, 46s; ditto damaged, 44s to 44s 6d; 
pale grey, damaged, 44s 6d; soft damaged, 39s to 43s 
Costa Rica: good to fine hard smooth bold, 65s 6d to 75s 6d; pale 
faded, 45s; low middling faded, 39s to 42s 6d; common dingy, 
338 6d; peas, 41s to 69s. 2,983 bags- Guatemala: dull pale 
greenish, 45s to 47s 6d; low middling, 41s to 42s 6d; ordinary 
faded, 348 to 398; common dingy, 33s to 33s €d; small, 27s to 
278 6d; peas, 26s to 54s. 83 bags Peruvian, low faded, 363; peas, 
36s to 418. 3,009 bags Salvador: good bold gteenish, 57s 6d ; fair, 
518; medium, 45s to 46s 6d; dull pale greenish, 47s to 498; low 
medium, 42s 6d to 46s; good ordinary, 40s 6d to 42s; small, 32s to 
395; peas, 42s to 6os; foxy greens, 30s 6d to 31s 6d. 230 bags 
Nicaragua, foxy, 29s to 328 6d. 590 bags Mexican: dull grey, 40s 
to 40s 6d; small, 33s; peas, 388. 59 bags Ecuador, ordinary pale 
damaged, 24s. For future delivery the market has been quiet, but 
steady, at a slight decline. September sold, 24s 3d; December, 
258 6d to 25s and 25s 14d; March, 26s 3d to 25s 10d; and May, 
26s 6d to 26s 3d per cwt. 

Imports and deliveri:s of coffee into London from commence- 
ment of year to 4th inst., with stock remaining :— 


1902. 1901. 1900. 
Tons. Tons. Tons. Tons. 
Imported ...,...... 37,880 .. 30,200 .. 33,780 .. 
Delivered; home use 8,750 .. 9,930 .. 11,280 .. 9,435 
» export .. 15,180 ., 7,640 .. 15,020 .. 
inieitane eevee 38,400 .. 24,200 .. 22,130 .. 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


July 8 | July 9. | July 10. 














July 4, July 6. July 7. 
10 SK 1 010 2 10 30:2 WK 10 30) 2 W110 12 3210 30 258 
&..| P| &..| PI BM. P.M. A.D. P.M. OM. P.M. a.m. p.m. 
s Gs as s@s deds4@s @s dis @e ds @ 
OS er 24 624 324.3124 324 324 3124 023 924 024 024 324 3 
September.. 2+ 624 624 24 9124 624 624 324 324 324 6124 624 6 
December ..25 625 6/25 6/25 625 625 625 325 325 325 325 625 6 
March....... 2% 3126 326 326 3:26 326 326 025 926 026 026 326 3 
May ........ 26 9126 626 9/126 926 626 626 626 G2E 626 626 6126 9 


Contracts for 65,250 bags Santos coffee registered during th 
week. 

COCOA.—In auction, 157 bags Ceylon were offered, of which only 
a few odds and ends were sold. 27 bags Trinidad pickings with- 
drawn. 

Cocoa Burter.—4oo cases Cadbury's offered, and sold at 118d 
to 113d per Ib, the average being 11$d, against 114d last sales. 
Amsterdam sales averaged 59fc, against 61jc last month. 

Cocoa SHELLS.—1,736 bags were brought forward and sold: 
A, 122s 6d to 132s 6d; B, 117s 6d to 122s 6d; C, 167s 6d to 170s; 
and D, {11 5s to {11 10s per ton. 

TEA.—The quantity of Indian at public sale during the week 
amounted to 14,400 packages, and new season’s teas was fairly well 
represented. Competition proved of a generally sustained 
character, and prices were aboutunchanged. Ceylon sales totalled 
20,900 packages, for which generally quiet competition predomi- 
nated, and prices all round tended in buyers’ favour, while a good 
many lots were withdrawn. Medium broken pekoes and pekoes 
from ‘64d to 7d per Ib were decidedly weak, teas for price, how- 
ever, showing no change. The market for China sorts remains in 
a slow state. 

RICE.— Market remains firm, shippers still offering with reserve. 
A steamer cargo No. 3, cleaned 6,000 tons; July-August, sold at 
gs, c.f. andi. Levant, 1,500 tons. eS a sold 
739d; and 1,000 tons L.S., June-July, at 8s 9d, both ex quay 


e 





7 





222 bags | £13 128 6d to {13 10s; ditto, September, {13 7s 6d to £13 38.94: 


| 


25,990 | &c., December, sold, 11d per ounce, 


11,200 | was a decided falling off in the demand, particularly on Americaa 
20,100 | account, and consequently prices for white shells marked substai 


MACE.—West India was not represented in auction 
packages Eastern failed to attract support. 
CHILLIES.— 302 packages were offered, and mostly sol 
36s per cwt. , : 
GINGER remains very dull. At public sale, 533 packages Cochin 
few lots sold, rather small bright rough, 33s to 33s 6d. 327 barrels 
Jamaica, one or two lots sold, good, 50s to 52s, and 13 bags | 
Nicaragua, at 32s per cwt. | 
FRUIT.—Business in the various departments remained of ;| 
quiet character during the week, but prices were about unchanged, | 
JUTE.—There has been a moderate business doing in new crop, | 
this being attributable to sellers showing more disposition to meet 
buyers, and consequently easier prices resulted. Old crop moves | 
off very slowly. Native first marks, new, August, sold /14 78 6d | 
to {14 2s 6d; September at {13 178 6d to £13 15s; October, | 
£13 15s to £13 108; J.G., lightning circle group, August, | 












ditto, top numbers, August, {14. 
July, sold £14, c.f. and i. 
HEMP. —The market for Manila parcels remained in a generally | 
slow state during the week, but there was no pressure to sell, and 
values were not altered to any extent. Fair current, October. | 
December, sold £31 10s to £31 5s; fair seconds, June-Jaly, 
£30 10s; good brown, August-October, {28; fair current, June-| 
August, £32; Daet current, May, £30 5s; and good seconds, June- | 
July, £30 15s to £31, c.f. and i.. New Zealand remained a slow| 
market 
SHELLAC.— Market opened the week very quietly, prices show. | 
ing a decline, but subsequently improved, and a good demand was | 
experienced. TN, August, sold, 136s to 141s; ditto, October, 1373 | 
to 141s; December, 137s to 141s; January, 137s to 140s; and on | 
c. f. and i. terms, July-September, at 133s to 135s, and October | 
December, 134s per cwt, Gambier has been very firmly held, and | 
business checked. 
BARK.—A small quantity in auction evidenced a fair demand a 
recent prices, the unit value being 14d per lb. 
QUININE remains in slow request at recent prices. 


In old crop, native first marks, 


i 


B. aad S., 
SHELLS (M.-0.-P.).—At periodical sales during the week there 


tial declines. West Australian: pile one fell £5 to £6; pile two, 
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cken, {2 to £3; -and pickings, 303 to yos. Sydneys 
one. 
ecli 4 wie vena with a slow but steady tone last 
= oot randat closing at £56 5s, and three months, 
ee fe the market being since attended by irregularity 
’ . . w 
rod frequent Mod Wasial however, imparted more firmness 
: ee the above positions settling down at £56 tos and 
= s respectively. A further advance was lishe 
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The prices in tho following list are revised on Friday with the assistance of an eminent firm in each department. 
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OILS.—Linseed steadier. Spot: in pipes, {21 5s to {21 10s; 
barrels, £21 15s; August, {21 5s; September - December, 
£20 12s 6d; January-April, £20158. Hull: naked, spot, {20 ros; 
August, £20 58; September-December, {19 53. Rape steady, 
quiet. Ordinary brown, on spot: barrels, {22 tos; August, 
£22 10s; September-December, £22 tos. Refined, spot, {24. 

F Cotton remains steady. Crude: 

spot, £21 7s 6d; July-August, f21 5s. Refined, spot, £22 153 to 
1 Hull: spot, naked, {21; 

August, {20 15s; November-April, £19. Cocoanut, Ceylon, quiet, 
spot, but rather easier for shipment. Spot, {25 10s; afloat offered 
at £22 tos; and August-October, £22 7s 6d. Cochin, spot, 
£33 103; afloat quoted {25 5s; August-October, £25 10s. 

TURPENTINE.—American remains very firm at 38s 3d, ex 
wharf ; July, 37s 9d; August-December, 378 6d; January-April 
(1994), 38s 6d per cwt. Stocks at public wharves week ending 
Juiy 4th, 7,476 barrels, against 14,738 barrels same time last year. 
In course of landing nil, against 2,582 barrels. Delivered during 
the above period 2,950 barrels, against 1,861 barrels at correspond- 
ing period last year. Afloat for London 7,192 barrels, against 
11,289 barrels. a 


Continued on page 1247. 


} SUGAR~{Con.)— . 
CRUSHED-t.0.b. Hollanc 
| Austrian 
| French loaves, f.0.b. 11 
| Frnch erstisc.i.f..... 
| Russian stis, cif. 9 
;German Gr'nulat'd, § 
| Fine Fch.cubes,f.o.b. 12 
| Germ'nCub's,fine,feb 1 
| BEET-German,f.o.b., 
| TALLOW—per cw 
| Petersburg, ¥ © .. 
| Australian mutton ? 
| do beef.. 27 


| Town 
| TAPIOCA— 
| BE I flake, fa 


| 


| SHELLAC—per cwt s dad 
Orange, firet marks. .145 0 16¢ U 
| &cond,good to finel40 0 145 
| Garuet ac 118 @ 120 
Button, sorts, dtofmi40 6 166 
Low to medium ..105 @ 126 
| SILK— 
| Bengal—Surdah, p Ib 1 
|. Cossimbuzar ...... 11 
Bengal Gonatea .... 11 
China—Tsatlee, Supr 0 
Teatlee 4&5 12 
Blue Elephant .... 
Taysaam Kahing.. 8 


d sd 
10/105 0/0 


~ 
ao 


e- 


esos 2/100 
- 616 
owe 
.0.b. 

seve 8/50 
§ 10 


0 
8 
Q 
0 


° 


on 
oe 


~ 
-~—*> 
~ 


a) 


Sea o! 


aooroa @ 


ec gqgoouw 
ewe 
me 


~~ * 
ss 
> 


DPOOO 


CeOat wSCOPO OO 
ee 


1 
71 
G 
8 


> 
~ 


00 Gf 
1/12,6 | 
00") |} 
wid | 
20/1716 | 


43,5/) r ib. 


rtofine @ 
cwt. 10 
im,p.bi 21 
16 


64 per ib 


iy 
WOON DOCUse- Ow 


— 


i ssah .. 
47 :«C¢ Re-reeled. 
(70 {Japan .... io” 
.«.127,100 12400 | Italn-Raw, fair Milan 17 
} Organzine-Md. to gd. 19 
| Trams Milan 3 thrds 19 


| SPICES-Pepper white—ver Ib 
C 
! 


OACKe OABQAO 
@S@Oon ©2Ooe 


| _ Archangel 
| TEA—duty 
| Congou— 
Common 


Fine to finest ... 


AAACOOSAOEOAAOAWODH 
AGAGOOCoCoTARCeO72°o 


sseo Ae 


Qo 


3% 
4 
7 


6 4 
@ 10 
8 


. 


a7 


n 


ao eo 


eo 
ee 
Sarin 


+4 Gu} Caaton 
G érs | Scented Oprs........ 
#2 | Hyson, com. to fair... 
| Fair to finest...... 
& | Young Hyson ...... 
| Goed to finest .... 
| Indian and Ceylon— 
| Bkn. and Fannin.. 
| Do good to fine 
Broken Pekoe .... 


Sal 
- 


- 
ao of 


> 


h .. 22 
de.. 2: 


oe 


fF OBVTUOOSOOOO © 2f0- Fo 


~-o Somme aD 
le 


| encmans 

| Ginger—per cwt 

Gudhin ous oy deere 
Do rough 
Do washed 

Bengal 


MADBMOIDWOCOCAOOOSCCOOe com 
Sng: 


OVeoerore -Orr-ase —“@remg 


OGSOQ@S®WOD ©OO-2eO@ 
_ 


~ wan WOO 
C2S°S 


Do 
Pekoe 
Do 


oD 


TIMBER-—-Timber & Hewn 
Wood.-Dantzic & 
Meme! fir, p. load 62 

Pitch Pine Timber 6 
= 1. pine, | 100 

— yel. pine, 
_ 177 
+» 


sm. 

=a 

| Indian teak 10/0 20/0/ 
Wainsct.lgs.18{t enbe 47 6 105 
Deais& Sawn & Pre 

| Norway, Petrs. st. 26 10 - 


13 
10 


ne 


good tofine 0 
Small to medium... 0 
Chillies—percwt..... 37 


SPIRITS—Ruwm,p pf.¢!.duty 11 
Jamaica, per liq. gai. 


bd, 30to 250.P. 1 


Demerara, procf .. 
Leeward Isi., prf.. 
E.I., and Mauritius 
Havana 
Brandy, oat thy 4d per proof ¢ 
o. Vat. 


OoMODooeoeca wfOAN ze 


a 
Q 
f 
0 
¥ 
6 


@Soovre# 
Oo ROBO 
+ Tr) 
= 
ESB.58 


om 
s 
OGNAN POE@VOoeeoo@g 


| 


j 


B 
Roa 
2 Oo°Oe 


fost 
Canada, Ist pine ra 
tod — 


trd = .. 

Awertcan Spruce.. 7 0 

Pitch Pine Planks ll 0 0 
Dntsc deck. 40ft. 3in 0/120 0/860 
| Staves-Baltic,p. mille222 0 230 0 
New York pipe .. 37 10 46 9 
| TOBACCO— 

16 | duty 3s 0d per ib 
6 104| Ohio, Ib bond .. 
Virginia leaf 


7 
oe 


wmcBarZSSeokSSSsuklo 


lst brand 
to bhds 


| 
| 


eee 
et tt et 


60 
ou ba 
. 1900... 
Corn spirite, pfdy pd 1 
| Spirits, f.0.b. Ex. pf. 
| Malt spirits, duty pd 15 
| German spirits...... 0 


| SALTPETRE— 


— stript 
,perewt ..16 3 16 6 | Kentucky leaf 
h, refined .. 20 @ 29 


6 atript.. 
| SHELLS—M.-o-P. per cwt. Japan 
seneeee ence eAT/1MO 13/18/0| 99 

£6/5/0 £13 0} 
£6 6 £620 
0 £14)2/6 


8 Corte m 
oars Sa awon 
ot 
o © OOWROO 


= 


PAO p 
- 


NON POEOOCoOr# 
_ SF OOerr a © 


FaoQonews 
ee 


2 
Be 
coeSeu™ weo Saunr a 


S@owr 


| SUGAR—per cwt., duty 4s 2d, &% 
per cent. polarisation. 

it. W. India,syrups 10 14 

Pi ryatallised 4 ie 

0 


~~ 


. 
SOAR OOEOCs © 


Fo 


= 


~ 
7) 


~ 
SUDO SEVEOCEOELEU COBO COVOCOOOVECS O FHOOSE COSCO 
ea55 


CMOAKAOOECOETOOOHMO OCCAECSECVCSOCOCOOCCCO® 


arosfoooks2hee 


one F 
es 
ono 


-— 
2 


~ 
ne 
a) 


2°32 
s 
- 

rSe 


Sep °°RS = 


ACLO@ACOOCEC@OHOAG 
Sees Sesser ee2e"~ 


FPOVWOWOOA®QOECVOeA® 


aon 
L2OC@eeKRoa~sce 


So eco OMVNVNNAS 
oeorr SH @COrocroorrr+w-82 OOD ss 


oor @ere2orereea-r 


cwt 12 


Go oe O@ OA00e 
~ 
- 


SA AA OO WHOS 
~~ 
ma 
Seanoowoa 

o 
Sooonrooe 





ed 
Ln ee RT NONE A 
- eRe oe wT 


: B 
' 








er aaa 


“London Stock ‘Markets cae ‘Current. ieee | 











































































































































































—Con. | FOREIGN STOCKS, &c.—Con POREIGN STOCKS, &—jq | 
BRITISH FUNDS & | CORPORATION — Sous. — ee ae —— | 
—— ca Next omg) Divi. | 23S: 
‘- ~ | losin i iiles Bame.  Prices.| dends | 255 Bam, om 
Dividesd Name. | Petoss i ame. £ come | dente &| ing. —__|_ due. = “E P| 
—— 7 ees rT | 
red. 1903..| aoe | 1>) | z 
Qustay.. Do for ees | at nese: 3 \MarBep|__. | Bet Pe. Gate ~— Se: SS us Tee las we | 
De | ee eee Oct == | Dee. | De Stri 88 ¢7 \Jan. July| .. Pur Italianex, sit § in | 
of Wellington Gon. Deb.|1907 102 ¢ AEDS a” |p Op.) DoKxtrnlLa. 8) 6F4 3500 yon * ro Pracsian Gon, | 
pe ih Loan ....) > 18 ge yy.|B 2 |Jane.| Do 18864... Fe tapr. Oct) °. | << | Doim f se 
Do Wet woresltatencs 7 [@rtaty. |" |P.ceD.| Pande. Lose, |. ice fos | eae ata 
5° Greymth (NZ) Har Ba. Gtdi1925 108 Jaa, sl] ore Be eer Bend | 2 Fe [fam say] «| "Gone bat olen | 
‘6 yietion | Harbour 1921 101 3 |AprOct) -- ** Cas | oo | ——_—_— Bonds 9 | 8 i | 
elb. & Bra. of Works Debs\l82i 101 3 ter Oet| | +. | Do Law | 
Loan , B. tr. . RAILWA | 
Be eeetersarcees enlica 2 We. diy.) Seen | says 6 | 895 7 —— orcad 
1 3 i Napier Harbour Bondi ----- 182 os 2 fare. | = Loan 1879. . | 79 a Present | “ ~ Sl 
a% I New Plymouth Harb. Bi... -{1908 10 JneDec 3a Bos Lona f ne moun | ame. Prim 
ls \Oamarn Harb. Board (Bearer)}1919| 10 15 Piet: | |Get i! Do Bas. 1880417677) 8 co 
¢ |Otago Harbour Board, 186 i ” . |MarBep, 5S | DoW .offlinas xe ta 3 Bary. i rae x22 FE | 
Beale -- 2/084 105 7 | 1} PA) gettase”°78 | Stata] Sosteoil De Det One Kd 
§|port Lous ae aeesanenanet oe ; Poa | i | ase, |p Funding & {10% 14 $100 16} Caledonian Cons lat | 
3 Wangat uganul Nz) Har. Ba. 10s it : yo-dos' _ aoaBtate hare. ae peas, Do Def. ‘Gon, Ord...” mil 
u j | +e 
dour Bd 1925 ((5 5 |Ja. Jiy. +... 6 | €3 95 | 2,508,026, Do Def. Ord. No. 1.2.) hy 
BPORATION STOCKS wat a |e ay] 9 peep lations said y GS | permeameter | i 
co TION .  * Bubject to Drawings. i | bab bie od SS £350.00 ity and Roath Leadon. "eu | 
. *| a" “g 9? 93 | 3,240,799 ndon Cons, | &El 
nla et COLONIAL & PROWTTIED, ste ~- | | poi <6] ae Ee rae ry | 
Qsns| GOVERNMENT SECUBITIES. jaiyocs :: | °: | Doig ---: 4412 & | Ser-eaGlassow & 8 W. Pre ind | 
Amocrt | BONDE MOSTES 9 ca Reta anin emeiasetin scsecamety Byes | oe | eee ie 4,838,300 Great Central Pret. Ord. Be 
me ——— a 4,834 ooo] WG 
= Present Closng pony GT | 8 £0 | Sesa'eeslGrest Basers Ord Se 
ia Ma Sealer Y eeu nae Dien Bame. =| Prices. |JneDec' -- | ++ Do Gold, 102 4 regis Great Novi of Sxl 
"706 0 | Be af tree a oS aa Rane tpi océanjadwes| DoGcle ie UCOS 1: (10,08 87 (Greet Northern vm 
ear | apace O City, 1980" .2.... et oe ae wacgen oe | oe ee eeeensse 3 aN 1198278 Bacar ee 
197,200|0om. ‘ot, Bewers (Gity of Ja. & Jal Brit.tvumuain § /108 12/2992; gi6,0\00 anu. CostaRtion “A'S | 25 38 A eee easiGreat, Western Con. 4 §| 
esse BH106. 3 | 194,800 \Gan. Dom. Bly ADL et from 917 Do'B’ .... 24) C4 1¢/28,668, ‘Highland, Ord. Con. Ga 
138,006 Ope. sot ha. ba 1 1938-18" 3 6 305 ee suena h We 2 ae Ei Sala lenelthas oe $564 383 Highland, Ord. Coa scared Sh 
ioe) Deb: Buock, 100) 2 a #7 + ORR IMT: & Bev) Be Net ee Soy 3 |ZneDec *y |Reypt. Unitd, § |106, f 0.08 Lancaire & Yorks Qon i 
Ks. 20 righ Comyn TO" SSS ob lease? (Je & July! Do Red. 1910 4 ios & (Keyhe Sila) Reais AGL. 3 | $B8M41 Lond, Brighton, Be. Ord is @ 
oe $3,81¢ Ja. & July) Do Insc. 1610 $ satiny 200| DoDf. \untiléy.is pd Pi} Ws 5 | 
P acpaieneaie ++ 84) 81 84 (4,253,815 Ja. & July i 3 jApl Oct) . tate 102 4 | 2,756,200 DoDf. Luntil6xis 
sseeseemear id 31 BG eke tbe mee ut | fa Reo Boeing | |ae elas: 
f ’ } * 4 | } tae i 
sea.ec7 Brighton Gor. Ha. ies afi a sane \ Je: & Jul Do Insiib 4 hoe ¢ Ja. Jly.... | Dee. oe. (Grock, 3 1881... : ie if rl ery oe: ‘Wentern’ Gone i | 
Ii. ard Bock, Las 5 | ee os set O| Ap. & Oct.| Do tue:, 1087 uf 1 lapod = | one | Do Rentes.-¢ | 314 es S778770) De Del, Con, Ord: wa 
ah croydon Cee, trod: Wi Mim Joc hDec Do ete-s'-. atot 4 Te°Hi FurlorDwe, Bo Menony§ | Si! Lac yond. bury, ke. Ga | 
er eer eeere i csccce 4 | £9.02 | 
Bit 0 Gi go gaa oss Be $st.T00lJne.& Dee| Do 1917.85 $ hos “& [Ortey. Par orDwe Doty. oan 4 | 76 77 | 2,640,914) Do apes eek Oe. 
479.400 linddersheld, 1634*...... | o2 9 §62,700\J ne. Do Inse. 1983 4 |105 7 Jn J Dec, \Guacemala .. 4 | 22 24 | 2.260.000 Metropolitan Dist. Ord... 
600,000 Hull Corp. Btk. ........ Ne 8 |2,10' aeons be DoIns.8tk’83 4 (17 $ JueDec ‘ 37,4¢ el be od: — Ord.. 
a besibes “Dor oP Notes MOU lice ‘s lagertee Ap. Oct | Does om. tne, $uli00 2 P® Flyjoone) «. Mangarion | "Towser ort British Ord. Bd 
1.286.908) 1934" ......000 SHICS 6 18,216, 8 Ja. Oe Oe suite 15 "1 Apl.|Hungary,1896 3 89 92 | 9.465.972} Do Ordinary . “sigma | 
1,238,060, Do 1918-44 ........... + £.| Ot 95 11,096,100) Feb. & Aug|Ceylor Inecbd 4 {115 18 Ja. Jy.) + a. 27 120 North Easter, ont. a 
641816 Laverpool Out: Btoal.. $)1)3 16 1908-907 Feb. -k Aug! Jamaics Ine. € 107 2 |e ny... *Dec. Italtan mprnged ese 7 | Basseae 00 North London, Contos... ‘| 
] anchester Corp. ...... Ja. & July| Manitoba 191 'J ee | "Dec. | c Re mney.. 
Cons. Ked. +» 3 | 96 $7 | 346,700 7 1 a. Jiy.| (o 2 ten y 
rate, Do Red. 10ei* ........3| @ 93 482,3% Feb.b Aug. ug. Maurits. Tn. 1081 +16 u scam Heal ig oT ne naisece. aster, rd. at 
ae aa eea. iside"-- hiss | ‘onaml a a aeel De poOone tis #1: 38 GoeDec|<: |: | Do Beating «| Bt bi arate Bopt i anil inpa Pi 8 | 
220,26. “Sho Irredeemable epeses 307 1 See ety pose | Dol [a ¢ jus 3 ‘Apl Onn "j (Sept. |Mex. es Eat.Oe = 1048 Bge gee 7 aff Vale to ont ik) 6 | 
Oar Pimenth Rok Tela", 5 | $e be [LITRMOOIE Be dole ten at 01 5 Dws| DoE Cons. jict 2 O00 Waterloo & Lit, uy, 
889,57. Plymouth Red. 1942"... 3 | 94 9% Bia ee Z| Dole iorsae vlog 4 (Qrtrly. | Par or . a 
Sees Rereemonth Ox. - Hie st SY iNew Wales, || \Ntergua,,.1886 4 | £9 62 | ~~“ Lives Laasap av Fixap — | 
ir Seiad abe, od. BA RS J2 835) po ford $s Ms be atin ‘Poise 3/888 | ame | ang, | 
ae ; Do Inseribed 34| 00! 14 oo Pence eoent od 
Red. 1925-57" °.°.. 24) 75 83 |16500000 Ap. & Oct. how’ 72 |Apl Oct .. . z 
GE coin § Uk Sees Asta) Be eis 1 A oc pte a ae paca moe 
vockton, 1952*.......... ; ee 
Bin: goa or oe Bite Beto Guarceny | D Bennd i § | er 4 le ‘Russian, 18985 138 37 Noten! & Grant. ii: &0.\at. Northa. in | 
Sta'eo0| Weet Hasse ; ooo MY SBS zasisaz My.& Nov| Do May Ny lé “ia - Dananrons brome, 
ielaevenaitians 161, . , 
35.000) De 100s* red., 1681" 5 | 81 os |5,134,008 Apl.& Oct. | a | onds I, 4 couch Present a Pon | 
1¢2 107 Windsor » 1018-18" .. Shes "6 1,199,100 My. & Nov ore a Do doll .. $2103 |Amount. ee 
; . a Shai or 
Boiron: B08 | 0 Ju 8 ly gral cE Blea! i we 
= | | imag Nv “i Mertinge 22 4 i | 
* Free of Stamp Duty. $a0,s00|Mas-& Sep Do ee . aot Do Bonde *) peice beer? ie) Do Ba... 6) 88 
& Oct! ° 37,79 ONIAD .cccooreses . a | 
CORPORATION BONDS. = ,585,17) Avi. duly|que neland, | as —- oe gailtabak .- ¢ se 10% Lesko Ba da aa 
| o aves i j c. u Kast ® 0» 
Colonial and Foreign.) 2,957,900 Ja. & July) Do ln. 1S18.. 4 01 3 | ie "* |*Ang. '8 PanloProvof 6: 86 &8 381,116} Do itech at. OF a | 
indsenilinsitegestaiensacdiniandiaiimaneste —— 17,938,406 Ja. & July) Do Ins., 1924 4 1037 Ja. Jiy.,.. | July ServianUnfd. 4/7686) 960; De Taine aoe, 6 figs i | 
E |G-z|otomng|a0.00030: & July] Bo dows Sti s (Wx. fooue) = (Suanlsh 4X | © | Fanssslgortn rides =~ 3 ae 
gman NERS Bet | oh mn ist ape cee | 
- j } 
x| a" ey eb hes Rog) ++ |p orD.| Do Con. i804 3 | £4 ee ia, ent Rte SF 
. "shaw « ites ey) Botagame: £ SLR ENTS. NPY Be ci hee» Pageeiul gent Wess | 
* hos s Mtmslas.& Oct | be inee Sino 2 | sary to then Ss lace 7 i148 Do we | 
,o/Auchiand Harbour Board... “)n987}108 8 | Veeorene Ab. &- Oct Dotraléigaé § Ly § AplOct é | *Jaly —F ig et6) Do... WEE 
vn 11,386,300/ AD. dct.) Do Ins., - e . Ball 1,824, 67 8 | 
6 ate Auckld. Cons. Act, ‘79/1930 186 0 SEND AD & Oct| Do lee? ieee cay Spl et 2 | ase | po iia BT SHA od lantern 686| Lancashire & York... eee | 
& | De Dsbentures 1683.. 1938/1. 2,517,800.s.@ July) po aol88 0, 3 (MarSep ‘| | Do Cony l | 814,000/ London & ton, £8..< 42 | 
ea) ity of Buenos Ayres, Bonds * | 8 63 | 839,500 Ja. & July, Do do 1916-263 y. ¢3 en an" | Berlee"B” 1,306,256, London, — » coves M133 & | 
‘ (ity of Cape Town wdmianamet 1943;102 4 2,760,100 Ja. &@ July) Do after 19163 4: $$ Mars | Do Series * O° | Oe | 6,070,270, Do Per: 7 "te we 
6 |City of Christchurch NZ.) ../1986)125 28 ))°o93'755 Ja. & July \Tasmania, 1908 § | <3) us MarBep; .. | < | Some. 8. aie ig. 6,521,975 Lond, O ee ee 
4 |City of Copembagen ..........| * [202 ¢ 5,456,500 Ja. & July Dolns.1920-40 34101 3 Ja. Jiy| 2 |pediteel Deo 6% Oestomel | "960,674) Do B......--.-+0e eet 
6 lOny of Duned ERR, cccces 1925'125 37 1,000,000 Ja. & July Dolns.1920-40 4 16 8 ony ft es bo 1886, Bas. a ad 370,711 Do 1679, we *3| a 
& | DoConsolidated............ 1908 102 3 422,593 Mar. &sep Trinidad Ine. ¢ 10s § | y.| 4 Oct. |Urughay Bas. 8)| £4 8% 38,222'895|Lond. aN. a= 3 | 98 | 
¢ [city of Hamilton, Debs, ;.../1638 108 $ |5,00,000 Ja. & July|Vietoria 1904 44 100 0 2 idrtriy. agrtylPunbr| Doleol ol o7 38 1,168,5¢ | Lond. & 8.-Ws 5 | ai | 
4 Ulty of Hobart Town, Ged. .. 99102 5 1"561'300 Ja. & July, Do Riy. Loa ¢ 99101 in ‘et \Venesuela ii. . 12,414,846) 0 ee be... 4 ae Y | 
g [City of Melbourne........-.+/s907/100 $ | §74/400 Ap. & Oct | Do Lo. 823... 10 2 wan Cons. Debt. | 254 €4) 927,00 London, veers $058 | 
4% Do GO sescedocescs \1887) $2208 5,438,700 Ja. & July’ Dol nse. Stik. $ $3101 2,293,511 Metropolitan .... = a | 
Fhe ae sate, er owmn-e ete 0 eee ieee & One| Dope oa, ae 8 -——— — ~~ | esha ais ae | 
«| 4,900,000 Ap. msc, 0S * 1 etropoll ae 5 | 
is City of Moatevia Si, asc toh! ., 15 70 \oonooo dee duis) Hope, Ste: ¢ 108 ¢ ‘cbADt Srey ae yearly tn he cae fal Far'900! Do... ae = AEE | 
| § Clty of Montreal Sterling .. ic “| uodoo0 FoF Fan) Potneleei-s654 osicc most all other oases where there are draw- s6,016.078 Miaiaad .. Sh scceseore 81ST 
18) Doof 1874............ 2,107,000\Ja. & July) DoIns.1911-264 10 2 ings thev are half-yearly. 14,088,448 North Britis *3/ 98 |) 
i5 _ paapsetanns |, $25.30 Ja. & July Wha. Aust. Ine ¢ 1(9 1, "mee 7 NDB, &o.(2 2038 438 North astern wee | 
Deb. Stock . . ° a 10s § REI TOC eee 75,68 | 
; Do Sig Gone. Deb. Bock Wena Sty Nos Do de 1915 36 3499 101 | FO GH 8 KS, BO . 2,748,990 “ool North Stafford... “rr Gee |) 
6 City of Ottawa ....... 3 |ifonou0 JuckDec| Do iaiess <: 5 £2 et |—_Coupone payable abroad.) _| #,748,990 Rey edaters Pera. ¢ iB | 
6 City of Quebec Co 1,100,000 S36 .. 3 8 G) if 1,456,085 Sou So. ooeeeo Sees 
4 Do De oo Divi- | St Next Closng 4.342.440 Do porns le ! 
y di & ’ Prices. G0... 0+ e000" 5/98 |) 
: Gy oeticttse ins + x), |POREIGN STOCKS’ Bows, ae, | s| 23 = = aoa | 
| Ster. Bonds..| * 337 | {Coupons payable in London. reer | eee apneeepenionsencaieeet ann ania axp Broce 
| & Oity of Rosario Bter —— SHABES eas | 
3 Ks of Seaatscemmen PO 08 | lsu. ay.) 22 | owen ee Goon Gang | 
t Ui of South Nebo ~M1S104 6 | donde BS Draw-| Name ‘sugeptneaat 7 445 € $151.08 Foren Bridge Sad | 
» Oly of Sydney .. ... 190000 2! Due. Gm ing. Prices |Ja. Jly.| .. 1 Aust.BllverRiaé $9.02 | 2,525, is] Furness Gone Gi, Sev 
1 bee ee ee os a laploct isis 9 ii "3 | S35480 Giang. Beral iat Pre. “4 | 
5 seen ween ere) - - * e Pe 
16 “pote iF 7 fa. Dies Nov. Agntne Bal. . Ja. diy.) .. +.  DutchCts.ex. Less ese arent Chalke +e i 
|$ Dowen. Com ‘Ded. ........ 1980 108 16 38 M620 3 | igi, Sullders 24 72 62 | LIBS Bactern ent, OD aE | 
i4 Botan wees 4 ~~ 7 Se Govt. Be att... 6 £6 £2 | preeris ; at 08 #8 | 4 het. maglid® 468 | 
> Local Bonde -. at! \ y e poe = 966,506 | 
hs Do Bovds — eaheenennall na ee zn Ext. Goy Bhs | 55 75 | t 













Gu. 
| 236.743 Gt. No wrthern Perp. & 





— 


a 


2 | 


Hil 


nn 


ae 


se 


aia Le 


ree 


# 
8 


| 


i 


= 


_ 


sea 


a 


5 
& 


2 


ese 


abiliseelchi ined clit 





| 


pele fx sFpb- 


e228 





E 
> 


BE 





RES 


Eeup &.| lencoberk & 


Il 3x 


a 1245 


RAILWAYS. 
¥ oasios Rariwars—Oom. 


— 


t 
nt. | Name. | 


2 A 
8.946,000'Colcrado Mid. lst 4°)1987) 70 
. Ist. 75 
51,050,000|Den. BB. G- 1000, MA. @ (1936)100 2 
So ea Mil Bas 6 
1,868,000) G.H.& Mil. Bds. 6 191 LIC 4 |, 
7 '900|_ Do Con. Mortgage 6 yoiaities 14 |% 
,060,000| Erie ist Cons @ \1996)100 4 
S850) De NY Erie 
ry We oe (N.Y. Erie& W.) 7 
TE ON ea g Rapids and 6 (isto nae 18 | 54 
' nm | a * 
Ind., lat Mort.. 4 194117 11 1518¢ 
palm Crna Bonds § Hees | 
Ss .. 9} ii } . 
. Do Louisville Div. 1963 95 100 | 4,305, 
26.197 Saat. Vie brn. 7 (1908)105 16 |*“St2"505 
pas UN sas _U f n. | | 
Ist Mort. ...-.. 3 {190 | 733,462 
gh Vai. n. Mt. 6 |} 2 } i 
Do Gold Bonds.. 4% 19401106 10 | | 
Do Ter. Gd § \1941\115 20 | 4,960,0€ 9\100) B. Ayres 
shia ag to Bik ¢ VE ama Boe a gai 
Do Bonds 1/960,000| Do f 16 20 | ""15¢.100)100\0 ee aol 
New Brunswick x ist I Mi. § ny 19 6,000,000) Be iat it. oi Ps poe pa oy — 
a 1407 1¢ . ' \ -. eee ree -** 
wee Mid Le Ist Mt. Db. & | § 18 6,129,000 prot onde g issoies | ISMLtol “pos x Bed. Bost Bat 
¥ { i Truss... & P952)110 15 | 499° 100| Do 5 % Deb. Stock 
at. & Quebec Oap. Bt. 6 1186 6% | 26,776,000) Do Tpified 4 \1se0lNel 3 100,000| 10\Cent. Gra N. Ext. 
poe betsves Htock.. 6 \13? 39 4,000,000) Do Mobile & Mont. | _ 687,150)100| Do § % b. Stock .... 
meunre, Debt: § GEIC% | os ogs ogg Mannatean Cos aio) |e  Mamated oes 
} 000) attan Con.... 4 D102 5 | } imited 
69,011,000) Mexican Cent 4 {1911 7? £0 £36,1001100) Do Per. 6 
‘Temiscouste gra % ac | 17,072,000| Do Inc. Bonds | 1938| 23 26 | 1000.00 100) Do ts, West 
\ at ne ‘Bter. Bas. 1st i leas 0 20 oe 
170,00u| Wellngton. & Manawata Tex * \ 1990198 1Cl | ; woe 
| : . . 4) 99 101 | 190,000 100, Do Debs. 
v" . Bhares, £1 paid | 1 1a| por0n0,000| Do, do ne» 1990| 80 82 oitte ian Cardobe an 
Natl. Rail. of Mex. | | 000 Do 4 % ist 
Lawrence bre. {1&8 61 | 22,000,000 pe Con. it | ie 
is | oO ist s. Mt... 195 f 
eapolis 8t. Paul, &c. 4'10, 5 4,000,000). York ay coon *| a _ 
| 1st Con. Mort... 4 |=; 
+18730000| New York Gent. Mt. 7 | eS 
6,175,000, ToG Deb. Certa.. 4 |1800)100 |. Costa Rica ...---- 
307566,000| DO. ee St sarico $ | Do Lat Mort, Tebs., 6%.\N02, $ 
19,356,000| Do Mich. Cont. | 90,000) 10\Cuban Central Ord. ae 
Collat. Gld. Bas. 34 —_ so 93 | antes il pon Cum. Pref. ..- | 
a | | } ’ yo. 447, MK x ee 
ln. y. Ont..& Wstra 34) 1980) 90 | 68,000 100| Rast 447, Mort, Dit | 
ietund Mort... (859,340 100| Entre Rios oo 
NorfolkaW.Gen.Mé 6 |1951/120 39 | $1000 100] Do 67, Pret. Stock 
Do 1st Con, Mort. 9 1C0 Grand Russian47Nic. Bas. 96 100 
a te ee esd | mus Ws Brasil, L.,7 | hoes 
iN. GND i i 
N. vac. Prior Lien 4 
pO aeret: <i Gh 1 eat Lien saa 6 a2 | Oey Pretd. BE 
tim 4 Ghio .. . . gn. &C al. 1 MtBas 5 | / Preta. nares ...- 
900| Do te atk. a ,000, Oregon Short Line.. 4 | 100 Do 4% Deb. Stock ..-- 
000) resanenke and Ohio|100 Panama Bupey Bee ¢ 2 1) ~ Shepenen 
Chie Great Western. | | #3, maou. Bk.Fd.Mt. 6 |1908 102 7 100) Do? % B Deb. , 
Me Preferred ** A ’..| 990,000) Do Gold Bonds .. G4 {ISISIICE § | oe cea 60|_ Do Prior Vier. | * 
Do 4% Debenture .- 2,728, o Eq. Trust ..-- 4 \1914)101 £ | 25964006 100| Italian 37% Rly. Bas. 
ule. Mil. and St. Pau. 100 .| 3,000,000} Do Cons. Mort. .. 4 \1945)110 15 36,000) 10\ Le Guaira & Uaraces . 
Pref 100 |176 85 | 18,462,000) Penner rd Tat Mt. 44)1921)107 12 | 370,000'100| Do & Debentare Stk 
ra7| 60 '000|_ Do Girard Trst, G. 34|1916/66 100 | 134,340, 20| Lem zern.Jassy.8- 6% 
Q00\Phil. & Read. Kat. 537,746 10| Leopold 
| Imp. 4 (1947206 10 | 2,417,750 Sk Do De 
Pitts. Cin.& Woaaiza1 15 |  S0e000) 20) Tomes Limited .. -- -+++ 
\Pitea., 30,000! 10|Manila 77, Cum. Pref. ..| 
64,695,000) naln + | Bee ieol Do a ote | 
695, ing Co. & Phil. , do 67, Debs. 
and Heading a. b8 0U0'100| Do Prior Laen, © he 
|_ Bonds, 1997.» 4 |1997| 97 9¢ | Do Do 
15,200,000|Rio, Grande W. 1st coo 100|Mezican, Limited 
| ‘Trust Mort. ...- 4 \1959| .. | 0\ Do ist Preferen 
’ +7 26 | 39.793,000\8t. Louis & S Fran. 4 |1951) &5 100| Do and do 6% 
Do Prefered 00 et iss ~s 100|M 64 Pere DE otk 
Nati rt. ..++ | os es , ” a 
30,063,600 ational of yea tock 8,000,000 Me, 7 192938 and Uruguay (1 
TSiee a00|. York Con, diy. y. 169,000] 8, Paul, Minn. oP 1983},08 15 Gi) Do beverrasil) Deb 
i enna n London 4s 1)4.. | 5 “\101 3 
ippian RatLways. New York, Ont., &c- asst | nde, 8 4-4 elt 
~_ spas Ralware, ___ *- Pp. 4 \1943) 3,729,£00 100 Moscow-Jarosiaw at4.67. 4 7 
% 36,000 Norfolk & Westn, 09% 98, 818,50018 4 eel Bp | 2045.00 100 Mosow. Windau- Ry bins 
-Bengal ee Pref, "420,000)8th. Pacific of Cal./st Guar. 4% M7 101 
15-37) 22,454 20\Namur & Liege By the 
igian| 154 34 


Assam 

Te 000 Baral Light, £10 "Bp 98 

Bare eo Ww "fb. Wayn ons. Mort. 6 (190 ‘ -. | 

, 0,000, . 504,000 Southrn. Riy.istOon 5 \19u4\114 18 td. 14f, p- 82 Be 

104,000 Bengal Central, . 2 5 30,000 Do K. Tennessee © ar 13 | 8,419) 20 Do Govust.| 26 4 


a 
rd 
o 
~~ 
ar 


- 


ou 


- 
- 
Sd 


as 
288 


——s; 
- 
or 


, % De 

100'B. Ayres 

100| Do 5% Ist Pref 
100} Do 5% 2nd Pref. 
Do 4 % Deb. Stock 
Bk 


BF 
88 


. 


Sz 
srs 
eS! 


n 
Bes 


ae 
4-2 


= 
o 


Beess= 
Bae BRSEUS 
RV 

-* 

& 
BEBsees 
sBees 


38 


3s 
$8 


- 
o 


a 


°o 
- 


See tS ee 
Seeeeauee 
3Esu5S8 RRS 

cORRBSH 


@ 
3 | 
} 6 
1a | 


vEerke 


Seuss 
BRSSSser 


we 
ERBBRe 


BSR5 


S| H8\_ | Baces 
R=eBE 
BBSSsRe 


aw 
ee 
ee 
an 


35 
ses 


man Oe st ha Do lst Pre a $| 71000,000| Term. Rd. Asso oft. 12,500 20) Oe fand rel. | GOT 
i. sesers Louis 50-yr.1stMt. 4 ig38},c9 13 | Meals io] Nitrate Rallwaye, Lim.. 
oa Texas Pec fetta 6 |2000\114 18 | 71,281, 10) De Prterre See 
cistRid = | | | Thgeh 20 
‘x Lnd. Grant Bas. 4 |947\103 6 | 104A, Do ist Mort. 

91,967,000] Do ist Lien Convt. @ le 1iige 1€0 | 40,000 28 y.-B.of Uruguay: les 
0 Deb. 000| West Penn.GoldBas ¢ gubl 06 10 | 40,000, be Dot % Bre 

4,814 Eastern Be 1 Pp. i Weat Shore Guer a (2411509 14 681,640'100 n.-W. of Uru 
Oe B" eee. Rall 0S Wheelingk LakeErie 4 |1%9) 2 9 | ont Peet Ds ae 
| Saetoo Wel Do 6% Deb. Stock, Se: 

1906) 194, 20 Northern of 3% 


Est 


Basks 


week 
tt 


Wie todian AUD, “Ss 3 oe = a | Sruatine, Boxps, Be, 

| Do Anpuity B .... 99,538,800 A spheooanotd . Btbre. & | 901 N. of 8. A. Be pata. 4 
| ** , N. of 5.4- pa ~SA) °° 
| ‘Do Def. Aun. Cap. Gt. abash, “| ee aw ortes. be. Db : j,get}108 6 Northern of, «= Spal 
ee ih +} surp. profit.. Do Preference 1,048,390 Do ond Debe F 11940! 7 | | Priority, 3%-- 

| Bo hn cocneiaianioh “B” Deb. Certs. ‘ S Bs... 11910! | g4.s97| 20)0tcoman yr. to Aidin) 

| Do Irred. Deb. Stk, ..- 11910) .. -- | ¢gi,006100) Ds 4 Ah lst Deb. Stk., 
2.675,000.G. Indian Peninsl. Gtd |. ico 3 i 
ee 3S . 11903) 00 
eS + 1-20 sur. pret. Mort. 4 \1e4a|106 16 1003)... | 230.479 
med pisces fe 630,000 “Be od. & {3903| 
n. Class & - 91-37 p Fe Do Bonds 119601 96 99 | 3,188,920 100} 


Bak 
ne 


mes 


1,791,400 
806,200 


a 
ams 


Borns. 
| Do New Deb. Stk. Red. ; é 1906 102 7 
5,386,000 


em Gen. Mrt, Certs. 1 is) 
! Rird. 0 ee 08 | 2,288,100 1oo|ottomman, Smyrn 


Md es Can, Bds. 6 \1904\100 4 | \ paris Lyons and Med. (F 
Cent. Mt. 6 (1905) | 4,420,685) 20) Parle ne) 3% 


adras Gta. ....++ 1195 Bonds 925 5 

Do 4o0.....- ae 65,943, " 78,800 Mt. 6 190498 102 

0 --° i Mrt.6 \1910)111 | 266,000 1 |Pirnen Ae 
2. &C. 


Mt. 6 |1905,102 4 | 
} 4 | porto Alegt 
, 34)1986)87 1C0 | Tas 5 Rio Claro 8. Paste 
1'400,000|Pbil. & Read. Gen. | | 400,000/100) , Do 8 f 
Const Med 1911\114 17 270, 10} 
a DB. 
Mani. Mtg. 5a « lowaua 3 | 08,020) 
|. & Ni. Ala. B a. Gus. 6 11005) -. ++} ee eT 
* Currency. 
_Founion RaiLwars. _ co ae 


BERR 


qenckeere ogee 
eS Buwme a 


sik 
2Oneaer nS B= 


= 
> 


BEBE 
eer 


Team 


of Yuasa 


Baitise Posszssions. 


Be 


MOSK: +. 
pouv itl 2 
trre. 4” $8 1 
” G. Wt. Ord. Stk, 01 3 
Cum. Pref. Stock 112 14 
Deb. Stock .- 108 4 
Deb tock. -- 


BEE 


GaRe 
aurmree 


a 


he 





Seg” em Some 


* - . eat 
neti. eee eget a een i es ee oe aiaieaialiin’ 
" « rn — 7 


ee ee ern 


a 


7 


ST APOE 


Bot oarbeeincon 


J 


eee ea 






























Se 
1246 









































































































































































































































c — 
July 11, 199 | 
Tse BATA TE Com ~~ |COMMERCIAL, INDUSTRIAL, &e FINANCIAL, LAND, ayy OAL 
brevept] =| Pe an Soe | ei.) neh 
tecent! Z| tame tang 2 a cont 
0.6 Prices. a Prices. z im i. tj 
; i ' —_—_—. | @ i 
SAA) 100/ Wate. of Bacnce Ayres Wt |Biey Brothers, Limited, ..| a2 36 tl ale pe eg s\— 
1,£00,000)100| Do Mort. Bonds 6%" 14 ig | 1 "Do $ % Cum Prem 4 A Shane Loan a, — ws 
1i0,0tt 20 /Zafre & Huelva Bés. 3% 2; - rae a ey 79 82 1s : Do B Shares “"*"****+++. : # | 10 
saa ; Te y west eeeseags| J 9 
woeiebnniniieniaiecs lak... 1 | D0 7% Conn ead ues 1, [tk {100 (Scottish merce Taveaks" a 
a BANKS. —_— { |FineOtén. Spin.aDbie.d Grd) if 3$ (Stk [100 | ‘Dos y Gust, Invest, L 34) rire 
lz ‘ 300 | POSZOum. Pref... 2 | 1H, 100 5% do quite. My 16/10 
e ll |p? 4% lst Mort. Dek. Bik’ /10) 80 /South Australisn® "==. 28 ath, 
im z 1 |Zore Warehouse 7 *: Exchange $4 pi": © | a 
Rome. i 3% Fordham, W. B., & Bo 1 aa re 5% Deb. ti Ws | 4 6 
a \« 6 09 | Foster, Porter, and Oo 195333} 29/10) Do ~qo*%: % Aum | | | 198 100 
109 |General Hydraulic Pow. 47 52 10 | Dob % Preference agrss:: #4 | 10} 
—! a Se Stk //% |Goldsbrough, Mort & Oo, § /Trust and Loan of Cem & 4! 1) 1 
are. | %,| | 100 | 4 Deb. Block..." 63.68 | 9.) 3 Do New" % Ounads «| aa 
Sa i Asele. Anstrian../1808 120611 12 atk Do B Deb. Stock *-""’*** 33 38 pt Trustees, Exors&e.Uars'y #2) 
Si 18 Angle Beypte: Ei ie |'¢ i 38 | 28a Harrison, Barber & tis.°| ¢''4t | 10 | '¢ Dato Huzted. Debary tH) 
£6,000) 6} | Aneio-F wii 7) 7/68 8% 10,000 Harrod's Bto ‘ 100 Un . Peet of Lond |i ini} _- 
0.8.3) 18 Bank of Africe, lik 64/124 32 ay 000 Henry A. and 8: amd Oa. ¥ wat | Alustral nL) “| 8 | 
S68 11 |Bk. of Austri'asia| 40 | 40 |f3 85 100;000 Home & Col. Stores, 62 7. 100 | Do 45% Irrei Hoett «| tf! 
ay § (Pere hee Fs rae 0,000 Horchkiss Ordnance, revel 6 25 'Van Diemer Land wii | a 
weak beth Wate! ws |B ES) Sa rane erat "| 1% laggy ANCIAL Tera | | $9 
. . 8. i : m nn 
veo i Spe Seaton bean] ea vite AA BE perso aes | | 
163,060) /BE-of Roumanta) 20 6 |" 67 | 10,000 Lmpd. Industrial Pwellg- Lies 36 ip | army peter igccessgorn 8 4 | ww ; 
— 6 [pond “areeenees 200,000 Improved Wood Pavem 164163 [Stk /10¢ |” Do Deg ¥ invest. L Prior § | 1 1c 
*0,000) 7 n't A poptine Zi 496 | “aT bongs D Bab gut. Pere, &e. sted = re] Do 4 % Debenture Biodk“hp * | 1/ 1/0 
“Looe, 'g |Barelay and Co.| #3 | 8 ity 500) fassseecsvoorres] 6 6p (BUR [100 | De eevee Trust, Pic | | wo 108 | 
‘ ; brit.of8.America| 20 | 14 104 | 100/000 Lever ete aid Stk 100 | Do Debentave aici") & | 2 2/0 
| * [Canadian Bank 60°00 8 o 88 93 100 British toys nate Bock ime | 1 1(D 
: ‘48 of Commerce $50 1860 Ey «4 150,000/6/ ps. Lino m Manufacturing lis & 100 | Do Def Mt, Pret ite 5 | 6 6)D 
nae 18 |Cap. & Counties "| 60 | "10 |40°) 1000) 6/ p. Limited........ ‘oo| dg 14 Sth 100 | Do 4s Debenige spe MM | 100 108 | 
Obartd. of India, 1 Cum. ot a tf ieee 100 | Foreign, Am na ben. Bee | 190 100 
198,000) 6 Jogiomiai’ © MF>) $8 | 20 142 63 | aceitacy Do 42 Deb. Btock. 105 4" /Stk /100 | Do Deterred © 2° Prt.iis 2 | 1) 1|D 
? § lOolonial’ -.... 20/1 6 5 Oo. Ora ”*" 04 a 100} bea =*+seesevssens) O65 | 1/ LIE 
80,006 <Be-of Low.) 10 | 10 |115 a4 | Se Do im, 222") ab GE feta [100 [rest oh oe ee ete | 1 1 /F 
00'000 oH Kn &8han) 284) 26463 64 89,165 London Pavilion Limited! 7 & 1 : frat. Le, Bef 3 | 6) 6) 
$8,800! 7/ - Ottoman} 20 | 10 j1?— oR 10,000 . Ol a 5 100 |Gen. & Oo » Seccesaeman a Bi fi 3/ Sibi 
watto) T Ioteencioual be] °°) | & & stecoo sawatie Ten Oo Yrcc77| 12 23 ROE BD | Do Deterred. nnn | 1 aw 
: azawatia Tea Co., 077°" 00 Do % Debontare ais" | Pa 
don, L,.| 28 | 26 [11 2 14} nture Stock. [101 4 | 
83 500 she Hoyas’ Bos L 80 * eu 2000 Milner Bate, mited an . a - Gormpta. Stk. Invest, 1B - i 1 Hi 
18,000) 24 |Lon. & Braziln. 1) 2 10 ‘lea 50,000 oir, John and Sons, L...-| 114124 00 44% Debenture Biock/ys 3 | ioe 
. : lea 7 ture Stock!105 0) | 
0 fe Ita: omy) 8 | 8 CZ boo National Gale boceihi.--|  #1 Bt 10 |Guardfus Invest, Ptah 1 10g 
Geo) shlong paeeats) #2 10 ay se | sion Brothers ufa’’| Capital Stock aie | WW), 
digg on ea Mino | 8 lu] ta Rots Dring race] of FR [bes Prne iak e) M) | 
$2,000) 16 |Lon. & 8.-Wet., L, b0 bare | SR276 Pawsonsand Limited] “73 {4 \8tk |100 | Do 4 Debenture Stock ‘ks (| 7 
ies ie Lon. ‘ et }.00 | o uN 5 300,000 Pears A and F. Pears, L 48 16 [Btx /109 taveot, Bet Corp., L, Prt. 3] ea! 
smal, 88: Amarion El 10 | 100 | Dob % Deb. Stock wort his 18. [ete [100 Lo 4 % Debenture diock.” ais | 1} ie 
240.000) 184/Lon. Uity & Mld’| 6) | 14y/eCte24 Peek Brs. &Winch,54Z0mPi| 4 44 [Stk |1(0 [Mercantile Inn egret ye | i= 
4,000) 1g pour Sy Bt, Lise 184 £0 s 940'000 16 | 16 Price's Patent ©. 1 L ..| 36 38 00 | Do Deferred Stock... ri 
ose te) *| *| Hat as? Bolg Debennata ee) 2t § BEES a bonne ck | 
| | & Wales 160} 6 lye 46,000 Rio deJan.FlourMillsfc..) 12 2 b. Btock . wa 
$6-000) 104/National ..°°"°"") 60 | 1p lgeége? | 48.649 1 |River Pin eat, L| 24 1g [Stk |200 B do “16a | ROSIN. - 
W000) 11 Nz Of Mexico.--"letoolgicoise se | £000 berts {tHe to teats | 8 | 100 /100 | Dose Bogs oem SH | 2 or 
tse [Nat of 82 LL) Th 84) 54 42 | men ; i : 1 eee Bn 88 eee 68) | PETROL 
| South Aftien 7 10 | 19 he 15 | Rother am (J )& Co..L Grd la if tk |100 Do Daten oe Eat BS | wate hii 
Mtibes ig |Met-Pro.of Rng,L) 76 | 10yl4s £0 | * Mexciudi 3 Dos % Cum. Pref.” 2.) 11 100 /Omnium Investment, Pret!) & i | oe 
16,000) 28! Do. re 2 | 3atise 5 WAL oaice! car b bonuses, Do 4% ist Mort. Deb. Sik’ |103 2 10 |Rallway Deb. ‘Trust, Le) ah) did. Row 
81.00¢ 1243 North asiora | 2 | é lies ¢5 7 CANALE AND DOCEs. i ve ATE mn, ey Sisal od ai 108 Do'sY Debe, red. at dim || TALLOW 
60,000 17 |Stand offi: Aér1100 | $6 Bee! i z Bame. Cloen Russian Petrm. and Liguid| “* *” 100 | Do ¢'Y Debenture Steck ie i | #19 sold, p 
150,00, ‘ Bolte ane Dpts Bie se10e a Price. > 64 Cum. Ps _— ae 100 “ht || bands. 
i] » } im a. | . io eases + eseevecescess! Ibi aQe 
161,008 18 /Uniou of Lond.,L/100 | 164/364 9) 100 [igs (Birmingham Canal... lig a5 10 [Seis Union, Ord.......-. i § |Rallway Share Trani, LA) 47 | 28s gd to 2 
| | hoo ud Junction Canal .|- "| 117 23 1 De DE oncccsccccvccccce. 3a 44 100 B Preference ....\140 4 to 298 6d p 
| /100 |Leeds and Liverpool Canail 00 44 % Deb. Btock"****** 80 100 |R. Plate Trust, L., Pref... 101 4 LIN 
BREWERIES AND (anit Mont-4 india Doths, Preen aii“ Syencer, Turner aca Ord.'| ¢2 24 [Stk |100 |Scot. Invest. Trust, L., Pri) 4 | SEEI 
ERIES AND Stk /100 | Do do Def ’ Boldero, L...... 6% £5 6 /Stk /100 io Deferred... ol é | time duri 
DISTILLERIES 8tk 100 | Do 4% “A” Pret ee iersand Pond“... "95" of /100 Do 4% Debenture Stock. ..99 114 || ee 
———_ _ 7 100 | Dose" B Pret. °.°""*"ihte % lst Mort... 0? ""ln30 93 1 /Stock Conversion ..... jul} buying ord 
5 J Stk /100 | Dos% a” Deb Seneca ane 8 Patent, Limited 1¢4] (100 |Submarine Cables Trust ..\115 18 |) up to July 
siz Mame. Cloang [Stk 100 | Do 32“ B” Deb. “| § Wee! meat Aut. Deliy { 108 |U. 8. & South amer. Invest 
i z i  beedne ol eC 93 . | ' ery, 2 | 08 So La PI 
SIL Prices. TO TS IM aio, Deh....---°".") 6 £3 | 2 | ¥ [Telegraph Const, ger be} se%se Trust, Prefd. .......0.| Slt ata, | 
ot renee 10 | 10 |Manch. Ship Canai, Pref.’**| a2 10 | 16 |Onited Alkali, L., Ord. ..°" 647 tk |100 Do Deferrea.............., 4% || shipment 
3°? |108 | Allsopp,8. Stk (100 /Miliwall Dock..." ""| 43 104 |,10| Do Pret......° = '100' Do4% Debenture Stock... 102 | a 
Btk |i09 | De rene Bone, Pref. Ord 35 37 [Stk 100 | Preference, 44%: °°°""| 97 ¢> | 5th|100 5% Mort. Deb. ae ge ie 348 6d. J 
th 109 Do Prened Ord. .. 16 16 [tk i100 | 6% Perp. Preference..| 7) 15 1/43 Val de Traegs pevneite, § GAS AND ELECTRIC. | against 395 
Orecesese § : 8 _ ™ } ; . 
Bex ioe Do te Deke waite Béscklioe 7 10 |Newhaven Harbour ¢%atd/js< ai | §| &|¥inolia Co, L. &/Oum bt] 4° as 10 | 10 |Alliance Dub. max. 10% [wa | wae” 
10 | 30 |Barciay Perkins & Go. %."° | & £5 100 |Regents Canaland és § | 2 | Waring and Gillow, 67 Pref 169 [Auscion Dene bee | Oe | last year, 
ts) | Do MY Ded. Brock” ""| gly fan |g Geabeh Stock «0° 65 ar Ista 100 | Bodh Ded, Stock © heels, een ce 
% : orosee| Ot Sues bares... 2?" iy66 gs © 49 ~ Irred. B Deb, -*”“Igg 16 ete APESEE 
Bux 135 | Base, Batches betes hae Hea stk /100 Surrey Oom. Dock, Ord: 2h ge | 44 | 49 Me Peete pene Le Det. Ord a1 a3 S [Bromeietd Onnectiasisd «| 328 6d, To 
Beko | Do MLB Mor es: ik" “i$ & |COMMERCIAL inn STRIAL 10 | 39 lyPo 3 % Cum. Pref.'**"**") “apie | 80 | 8 priteh Ges Labs ....0.+- +f tT yellow Caw 
. Ay | Bristo were, { enn oe os 1] IA AL, INDUS L, &e 0 10 Yet op eroe SLayton, 1’ 8 8. Buenos Ayres (New, Is.... wd 328 3d; Fe 
¢ | 20 Ips Gace Prof Tet 14 $4 80k 100 Artem a, Labea Gen tee ggi y i242 | 2) 1 |Weld-u's Limited *:::°----) 44 eiemmapeens: 0k Since Januar 
Stk100 JObarmington and bo. 53 stk jig | Bost § Breterence, tarsus 1 | 1 1 [Welford and ieee i scsiced i 10 |Otty © Lond. Klectrte, Ord} iit East Indies | 
rig Deb. Stock”. $3 65 Pan | do, 1884... 1115 18 | th lig | 4, ted) 1 6 % Cum, Pref... time last ve: 
6 | 10) 10 | 10 |Assam c jt1S | Weisbach Incandescep a e 
tb /abp \Gnacaf erewerien 7.2... $4 & | 10! 10 [Anetrnitent petted. Bret. A) 1252 ed | 1 | Do Deferred Shares ..-"| "9 °° Oo Ne ah Deb: Btack COTTONS: 
Str We | Boe g Pretormen. 04 G42 | 1) 1 Baku Muanan Betty, 14% (Ep Wickens, Pease sid Gis"i| "¢ 2, Mek 00 [Oontinental Untoa,L. ee 
18 | 10 |Daniel(aBone Brees tid“<: £ | §| § ipene at Sopm. Pret me) ¢ {| ensue. Ocamty'ot Lond and ford] 8 § || request ; Jul 
i [8 Groves Woman 78 | 2b Boucaiee, imed | ee tele 
en (Guinness, 4. Son bo ; ; : [Bevel Ord... ok ae Kuropean, Limited ........ uring the cx 
stk 1100 Dot feregce tthe Sc s7ai * | 1 Do * Guus” eeecces a3 3 = a 6 | 
“8 100 | Dost "Deen: ; Beocg gf 2) 2 British O1 a "Cake Miiis| “ } & 100 | Dos ¢ Maximum, a || 
e hes [Det benegnton Brew. L 6 48 lock laos | Deady gue: pret. eenebs i Ree oe 100} Dos Vonsotideted eta a | SUGAR —; 
tk |} eee 110 13 ial ree & 9¢ 1 06; Dod Consolid: is and pi 
“ po s & Co,, L. Gy! i i [Bruner ess Sea “J : 3 é ee Hong Ko and Chien me) ; I eon at 
6 | 1? |Licn Brewery, Limited -*”” 110 12 | 10 | 10 Do 7 % Preference..." Pit | 8 | 8lé)aus Im ieee te tj «| I were ¢ 
2 S| ietieeaaren | b | & (Bryant and May, Limited’”| 1747] | 8 10 |Motpu, dlectrie Suppiy ....| ll j “ater. 1,8 
i i pete arg) dt mrt tet rome ta fee cen PE | I | 2040 10 
§ | 10 | Dod Preferenca’ "O4) £ 7 | 10! 9 [Cassell and Co ia “| 8 08 |} a6 | a 80 |Monte Video, hee [198 3d; fine 
i6 | 30 Ieee Crence........ 13031 | €} “s | 69 1 1| 6 |Oriental, Limited .......++- ? | 
sth 169 mean Lite ecvhogen £232 |100 hoo (Sent, Prow Markets Bea| 2 # (100 § » Laat Bisel i 44 | barrels Trinic 
18 | 10 Naseer bootie pe eieg lS | 12,| 12 [Clty Offices, Laminng A) 8 97 | | S (6t, James & Pall Mal S| 8 | Altt’s ditto 
1 | 10 [Newcastle Breweries “Gre 22 1%4| 6 iOity of Lond. Real Property ,2',8 | 10 | 4 ; LAG, Limited ........| 116 | 700 bags 
¢ | ¢ |bew Westminarer net Ord. 174 & |Stk 100 Do 34 Debentures Bert’) 1? 18 | 10 | 10 10 |San Paulo, Ord” a0 8 I gs St 
ob | af ly DS Preference ee) 8. 38/10 1D Quy Mate Imp | 148, (St |100 | Do « 100 | ‘Do Perp. 3 Deb. Brock. ## fated “molas 
j orthmpta. Brew’ i Od e i é Genl. des ci. } , Hu od athena A j | Seay y, an 
a be | Do Preference? 20-0" 14 8; | ‘hed Oe ae ae Pea. ij ij u #4/Interna hae Do 6 % Debs. .....--+s02+ wus | os 6d ops 
il ily § D>-benture Stock” 436 | 10/10 670 SD ssisics ‘92016 100 6 ter Electric ....-- |A ’ 
lean | «0 & Preference Lim. 100 ¥ Deb. preg led 63 2 ee | AUBUSt, gs 
ie | 90 (aoe '& Mott. Deb. “Bicckilae,* } (SHE 100 onyetal w3% tat Digi He 13 Ms mes : STEEL rere | 
i | ip S4owell’ Brewery 1. Ora... 84 8b) 20) (Dalgety es ang te.) co ee | HP | 30 Metal COAL, IRON, AND STEEL 1 °S 94, f.0.b.."} 
115 & yy mat ree 32 33 jt 100 | Inrs ted ... 4% 1 ¢ Nati ‘1, 1 Armatrong, Sir W. @- & Uo- ii! | mn 
| nl De do. Pretercacs. ean ree pbs ‘bed: Deb. brocgs| 28, 100 |N.Z. bl Babcock & Wilcox, Le Ord) 17) | gua, Ge 
1 | , (© Aftican Breweries, Ora. 34 i! Poea. Treason Li 6 4 Barrow, aes 4a | 58s Gd, 

‘| t \Rheeitai's Breway, £:"Vs4) i 3 | 1 | Dot Gum Papo ; sh i Peat i emai i et ” SPE tn 
| | De Breterenmneets & | S$, | 20 | 20 [Mastanag ae Peo ono. Pera 103 | Do 4%, Deb. tock, 5-10, Iper ib, = 
bited States Brewing | 10; Dos x Gum. Cy ty 100 Bolcxow, Vaughan & ; 

—_ on ©. Powder, Dretied ls of 108 (108 pe DO cecccccegcoesses a ae JUTE 
































































































i 
if mii sere 
; | 1» | 
ap (aa ich Sz ete ee |B Bo ara 
| bo carne ee a By Do Prat eens | rind Do 4% Debs. .....-. =...) 
e # sant Parte : Fe banedeestunana 8 a 8 | 
Do # % Perp. Dev. Btock. «| 10} 18 | 10 |Ouba, Limited..............| 662 
at Inbraerbe est BY Parra f|  Homgemeony Bes 
ws |i |, Dod  Dobentarens'0-+) $1 28 SHIPPING. tf |Dizect pani Limited... 24 s/% 8 [London Genera’ Sigatban 20), & 
8 10 South &Co. A team Ship — — 20 6 Do 10 Z, Preference saesee| ? 8 4 4 London Street eee eee ; 1 it 
1) 1 | Wicker, Perence Stock... rican Gleam Ghip........| 12 1¢ | 80 | 20 |Direct U.8. Cabie, L..2.27.:) SHCA) sti |100 [London United 4% Deb..-.-106 8 
28 Navigation 88 25/8tk |100 |Eastern, Limited .......... les 31 pee pee Montreal Btreet Biy., § % 
Cu Steam Bhip’ L “Slee Stk 100! Do erence ......| 88 91 |199 {199 | nine ceeeser conee Mm $ 
MINES. eel Bizees Werigsiéen | 6 . 100} Do4% Mort. Deb. Stock. .(105 8 | 3 Be ee eee oS 
oe Preference.) °°: leek linn | Pagtera Extension, L -.....| 112124) 19 | 10 [Potteries ‘Electric, fraction, 204 
o! gd Aleem Copper) “4 Aare |< [08 le [mann cae gaa Sein © (GAB | Bok A Cam. Prt nnn 
pi., Les} ) Fredk.) an L).. .. 4% mort. deb........ \99 202 “ta | De Epaaroasraseneon 
1 “1 [Bechaspaland Expl., I... — 4&5] 10 | 10 [Gres ees Gartiie’g “eo-°s | 10 | 10 [Provincial, Limited .-.22:°2) 4 
@ H Boresh Broken Billi, -..-| ff Dobe. igais er| % °F | | HE |EBdo-Buropean, Limited... 5 22 | 19 | 1p laoatn Gouden eet: wd 
ww Cage Cove, ited 24 New Zealand Ship mg, Ls «| 647 | 10 | 10 Doe Cum. ist Pret ame ie | 8) § [Vienna General Omnibus .-| <- .. 
; Cam. Prot. (6% aor *| Ave) 3tk 100 |Peninsular & Oriental, Pref,|129 32 |Stk 109 | Do 34 ee ce 
¥ ‘ H raalle +5 os value | as Ipseed tail Cream.” oe = 1| 1 |Oriental Telephone, L......| {218 
Ht tere is | § haw vill &Albion,L.,A pt 6 fi) 8/8 |Renter's, Limited .......... 64 74) WATERWORES. 
*r. 2 e(103 106) 5| 5 | Do BOrd.................| 46 10 | 10 |West African, L. .......... i ienaninisintepeppeninianiil 
9 eae ooo. ta g 10 | 10 [Unlon-CastleMsiiSicamship) 9 9) 24 24| West Coast of America, i ot —__—. 
11 wn P.U. Gold, L, --| rete de e Does oe. Pref. «4+... | pod? Od 100 109 | Do4% Debentures ... .. | $3 96 | 20 | 26 |Antwerp, Limited........ | 244 54 
6 6 (De Beers ....+.+++seeeers o+| 18% 0 i Unics aes ‘wil 101 3 | 10 | 10 | West Indie and Panama, L; { 4) Stk |100 | Chel Ordinary.......... 320 3 
100 108 Debentures ...... 103 105] 10 ' 18 ‘Union Steam Ship of N. Z.) 12 :2// 10 | 10 | Do ¢ % First Preference . 6 64 Bie City of St Petersbarg, L....|/ 10 1 
100 100 Daliontete Obs. /100 ” TEA AND COFFEE 8 = wens none Faas jut le Re |Co ne Velew. sesererceccecers leas aa 
tl Crown Spelter ..- 2 80 AssamTea ............ «see, 30 94 [100 [100 | Do 5 % Debs. Qnd'series ..|100° 3 (Stk 100 | Do Deb. tock... "11138 
1/1] & Bolivia Gold, L ‘ f r : British Indie Tea, L nas eees : {4 Stk '100' Do 4% Deb. Stock ........ | 87 100) 60 | 50 Grand Junction, max. 10%. .|140 4€ 
tee Copetredee sso] BBL L| LoL Cum, Pret eneeesn| «. Ser lis [nn soe een 
ii & Barry, Limited a hf 8 i Cone ee. aed Lands oer | ia TRAMWAYS AND OMNIBUS. stk 109 noo New Maximam, 7 X ..|200 #20 
I <n nebeota | 8! Of. BZ cocccccece } - a , mae imberiey, Limited........ 4 
yy Mysore Gold, Limited...-.-| 7 HH 10 | 10! Doand Pret. 7%..020-727. | 3 6s 100 {100 |Lambeth, maximum i9' ..|310 20 
2 2 |Namaqua Copper, L; ......| 2% 5} 20 | 20 Darjeeling Tea, Limited...) 12 15 | 5; 6 Angie Aryuntine, Identities... 43 48) 80 | 50) Dove % .........eseeeeeee 1250 30 
aE ontein ......6.| 29% 3) 10 10 Dooars Tea ............0.0- | 1541¢4/stk 100 | | Do 6 % Debenture Stock. ./12¢ 29 |Stk |100 | Do 4 benture Stock. .|122 27 
1 10) L scsc.....,.| 26:28) 10 10 Do? % Pref ............../ 15.14} 10 | 10 | Barcelona, Limited ..... ..| | 20 | 20 |Montevideo, Shares ........ 
A Li. Det. Gra.) 144 ot ie heen ee cents 164174| 10 | 10 |Relfast Btreot ...-....-....| 2 12'/8th 100 | Do lst Deb. 8 % «+... 
1 10) Min, Pref. ...... 1h a 10 10 Empire of India & Ceyion..| 5 6 | 10 | 10 British Electric Traction ..| 124 3/100 |100 | New River, New ... od 
1 1 Goryoration Lr 10/10; Do&%Oum. Pref. ...... Do 6% Cum. voeevees| L1d124 tk 100 | Do 4% Deb. Stack... 28 
5 6 BD Ee cerarosvesvocs } |} 10 | 10 Jokal (Assam) Tea, L .-.-..| 10 11 |Stk/I0C | DoS % Perp, Deb. ...2.... 122 25 |Stk /100 | Do Debenture Stock B ..|125 23 
6 6 % cum. pref. ...... 44,10 10,_ De6 m. Pref ........| 1213] 5 {| 5 |Caicutta, Limited ..........| 62 74/Stk 100 Southwark, &c., Ord. .«.../275 280 
igo 160 Ist Mort. Bonds'..| 101 2,| 89 $0 Jorehaut Tes, Limited ..../ 35 58 S| © \City of Birmingham........ 5 S| 10 | 10 |Tarapace, Limited ........| 9410 
1d Del Bey --vee00s 10 10 Ls ka Plantations, L...... 34 i109 109 Coe aA Date nan esensse) 0 103) 60 100 | West Middlesex ... ......../500 X65 
ee bong ea, Limited .....+. 0 enos Tes, Li. ..4 
1 Australien L- ----! $19 1) 1p Oaveh'Uollee Limited "....' 8° *lstk'100 ' Bo Por.6% De Pehle 





Continued from page 1243. 


ROSIN.—Common strained steady, at 5s 6d per cwt, ex wharf’ 
and 5s for shipment. 

PETROLEUM.— Market firm. American unaltered, at 5§d to 6d; 
water-white, 7Jd to Sd. Russian gd dearer, now ruling at 44d to 
gd. Roumanian, 54d per gallon, on spot. 

TALLOW.—At public sale 1,028 casks were catalogued, of which 
419 sold, prices being 6d per cwt lower. No fine mutton changed 
hands. Fine mutton quoted 29s 3d to 30s 6d; fair to good, 
28s gd to 29s 3d. Fine beef, 30s to 32s 6d; fair to good, 28s 6d 
to 29s 6d per cwt. 

_LINSEED.—Excessive shipments imparted a sharp decline at one 
time during the week, but the tone since improved, while good 
buying orders were forthcoming. Calcutta, London, on spot and 
up to July, 36s; July-August, 36s 6d; August-September, 36s 9d. 
La Plata, July-August, 34s 6d. Tothe Continent: Calcutta, same 
shipment, 36s; and Bombay, June-July, 39s; Plate, June-July, 
348 6d. Imports into London since January Ist, 368,740 qrs, 
against 395,780 qrs. Afloat from the East Indies and River Plate, 
oe cable advices, 247,000 qrs, against 193,000 qrs same time 
last year, 

RAPESEED easier. Brown Cawnpore, June-July shipment, 
_— To the Continent: yellow Guzerat, June-July, 35s, and 
ye ow Cawnpore, same shipment, 34s 3d; brown Cawnpore, 
= Ferozepore, June-July, 31s gd. Imports into London 
~ 7 29.900, qrs, against 28,040 qrs; afloat from the 
davies “St as vices, 14,000 qrs, against 15,000 qrs same 
“a has met with quiet attention here, although 
request : in y. London, July, £5 7s 6d, sellers; Hull in fair 
sinee the july and August, £5 6s 3d per ton. Imports into London 
during the ginning of the year, 24,280 tons, against 38,730 tons 

Corresponding period in rgoa. 


POSTSCRIPT. Friday Evening. 


Bm —In the British market a good business passed in cubes 
Indin — a prices. In auction, 570 tons crystallised West 
earn. + - ered, and experienced a iair demand, values ruling 
t4s Sond ¢. 57 bags Trinidad partly sold: good pale yellow, 
16s 34. ‘58. 3,792 bags Demerara sold: choice colory, 16s to 
barrels Trinidad 6d to 158 9d; good medium, 14s 9d to 15s. 24 
Kitt’s ditt, idad Muscovado sold, 11s 6d to 11s god. 106 bags St 
700 bags z: choice colory grocery, 15s 3d; fine yellow, 13s 9d. 
trated ioe Lo partly sold, 10s. 245 casks concen- 
y, and in fai ught in. German and Austrian granulated 
98 fd, and OF & demand. Star, ready, sold, 9s 64d; RA-V., 
August, os 6d in a.’ ¢os 52d; first ae SY. at gs 53d; and 
sold, 7 114d - — 6d, f.o.b. Beet steady, but quiet. August 
88 94, f.0.b, eee 8s ofd to 8s ojd; January-March, 
Qualities, — rs but steady rates were obtained for good 
383 6d. Fut d Nicaragua sold 65s; ditto, greenish Mexican, 
Tach steadier. March sold 36s 3d per cwt. 
i ck Singapore pepper, July-September, sold 6 11-32d 
fir : : ; 
an dimer, wih business in native first marks, August, at 
yers ditto, September, sold £13 15s to £13173 6d; 








cop om ama August, {14 10s; and redJ. D., September, £15 5s, 
c.f. and i. 

HEMP steady. Fair seconds, July, sold £30; ditto, August, 
£29 10s; and good brown, August, £29. In New Zealand qualities, 
good fair Wellington, dock and July, sold £31; and good fair 
Auckland, July, £30 10s, c.f. and i. 

SHELLAC quieter, but 300 chests, on spot, sold on the basis of 
137s to 138s tor T.N. standard. 

QUININE.—August, sold, 1ofd per ounce. 

METALS.—Tin ruled firmer. Cash, Straits closed, sellers, 
£123 10s; and three months, prompt, {120 ros. Copper quiet and 
rather easier. Cash, closed value, £56 15s; and three months, 
prompt, £56 2s 6d. Lead weak. English, {11 rosto {11 12s 6d; 
soft foreign, {11 5s, paid and sellers. Spelter quiet. Ordinary 
brands, sellers, {20 17s 6d, special nominal. Antimony, tin-plates, 
zinc sheets, and quicksilver unchanged. Iron, settlement prices, 
Scotch, 52s 44d; Cleveland, 46s 44d; hematite, 56s 74d. 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 
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LONDON POTATO MARKET. 
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S.SMITH &SON LTD. 


9.STRAND. W.C. 
WATCHMAKERS TO THE ADMIRALTY. 


JEWELLERS & CLOCKMAKERS. 
Book QM GUIDE TO THE s 
** PURCHASE OF AWATCH 
JEWELLERY & CLOCK CATALOGUES ON APPLICATION 
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1248 
Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


























Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 


mitted for prom le 
Careful eee given to the Purchase and Sale 
of securities. Cable transfers made. 
Loxpow Baxxers—The London City and Midland 
Bank (limited). 
















| THE ANGLO-CALIFORNIAN BANK, LD. 
; Orta Ac Hani, ta 


Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, , Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J, SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orrice, +7, 
10 Clements lane, Lombard street, London, E.C. 
and over 100 branches in South Africa. 


He 














Re iat ete. 





















~ LOADS LIE. 
san tik, endiaebimaunniiad emda 


Fubscribed Capital .............- 

Paid-up Capital ............++0- £1,250,000 

Reserve Fund ............. aveon Gm 
DrrecTors 


Sir David M. Barbour, 
K.C.8.1., K.C.M.G, 
James Drake, Esq., J.P. Sir Spencer Walpole, 
Hon. Sir Charles W. K.C.B, 
Fremantle, K.C.B. Right Hon. Lord aan 
Frederick Greene, Esq. G.C.B. 
This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Tel hic remittances made. Deposits 
received for fixed periods. Terms on Application, 


WILLIAM SMART, London Manager. 


RS. 
E. Brodie Hoare, se 
Nigel Martin Smith,Esq. 
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DANK OF NEW SOUTH WALES 
Established in 1817. 
Loxpon Orrice—64 Old Broad street. 





NS ERIS REE, 2,000,000 
ar 1,315,000 
Reserve Liability of Proprietors ........ 000 

£5,315,000 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
aeoee for collection. Telegraphic remittances 
made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application, 


DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - 300,000 | 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
ignments of Produce for Sale received, Advances 
made on eatony of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up. . . 
Reserve Funps. 
Srerx.tine RESERVE HELD In LoNDON AT 
Excuancs of 2s per $ = £1,000,000 
STERLING, INVESTED in ConsoLs AND 
OTHER STERLING SECURITIES 
$10,000,000 
+. 5,500,000 


$10,000,000 


Silver Reserve es 
$15,500,000 
Reserve Liability of Proprietors $10,000,000 
Court or Direcrons anp Heap Orrice x Hoxs 
Kone. 
Lonpon ComMITree. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones, Wm. Gair Rathbone, 


Carl Meyer, Esq. John Walter, Esq. 
Deposits received for fixed periods at rates which 
ean be ascertained on application. Interest payable 
June 3th and December Sist. 
} Managers in 
London. 


SIR EWEN CAMERON, K.C.MG., 
A. M, TOWNSEND, 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
51 Lombard street, London, E.C, 
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THE ECONOMIST 


Capital Subscribed, £5,000,000. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, 21,000,000. 


RESERVE FUND 


LONDON OFFICE-—87 Nicholas lane, Lombard street, B.C. 





HEAD OFFICE—Eprmsvres. 
THOMAS HECTOR SMITH, General Manager. 





JAMES ROBERTSON, Manager. 





Winslow, Lanier & Co., 
59 CEDAR STREET 












ROBINSON SOUTH AFRICAN BANKING 


(Incorporated under the “Companies Acts” ani | 


[July 11, 1903, 





| 








Uncalled, 24,000,000, 


£1,030,000. | 
H 
i 


| 


} 
| 


| 
GEORGE B, HART, Secretary. | 
| 
| 

THOMAS NESS, Assistant Manager, | 
| 

\ 





COMPANY, LIMITED. | 


Registered llth December, 1902.) 


NEW YORE, HEAD OFFICE—1 Bank buildings, Lothbay 

ndon, E.C, i 

BANKERS. CAPITAL subscribed and fully paid, £1,50000. | 
Established in 1849. This Bank transacts a General Banking Busines | 

in connection with South Africa, deals in Document || 


Deposits Received Subject to Cheque. 
Interest Allowed on Deposits. 
Securities Bought and Sold on Commission. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital 
Paid-up Capital 


of 


Banking and Exchan Business of every 
description transacted with Desteaite. 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 





Foreign Exchange. Letters of Credit. 


Cee eee eee eens 


Further Liability of Proprietors .. 
Reserve Funds 


Letters Credit an 

Branches and Agencies of the Bank in Australia 

can be obtained at the Head Office, or through 

the Agents of the Bank, in the chief Provincial 

towns throughout the United Ki 
Remittances made 

Transfer. 


Bills Negotiated or forwarded for Collec- 





Caprrat, £1,000,000. 


Patw-vup, £400,000. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 


David Cahn, Es 


Alexandre Weill, Esq. 
The Bank transacts 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair P.ichardson Deputy-Chairman. 


Ivor Bevan, 
John Finlayson, 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 


PARIS—31 Rue Lafayette, 
H. R. Coompss, Manager. 


BANKERS 


business in Egypt, 
affords facilities to 
and elsewhere. 


| change business, and 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


—The Bank of England, the London 
Joint Stock Bank. 


The Bank transacts every description of Bank 
grants Letters of Credit, ng 


travellers proceeding to Egypt 
Deposits received for 


annum and for shorte 
ascertained at the He 








HE BANK OF ADELAIDE. 
(Established 1865.) 
Oapital, £500,000; Paid up, £400,000, 


Reserve Liability of Shareholders 600,000 
LONDON OFFICE—11 LEADENEALL 8T., E.C’ 
Bills on all the Australasian Coloni 

ape el onies purchased 
Drafts issued and 


| every other descripti 
Business transacted. 





No. 27 Clement's lane, Lombard street, E.C, 


P 























£1,078,875 0 O 
539,437 10 0 
539,437 10 O 
1%,000 0 O 

ad Drafts on the 


ngdom. 


by Telegraphic 


SvusscriBep, £500,000. 
REsERvE Funp, £220,000. 


Max Rosenhain, Esq. 
P. W. Robertson, Esq. 


® general Banking and Ex- 
issues Travellers’ Credits 


John Howard Gwyther. 
Alan Richardson. 


W. Harr, Secretary, 


one year at 4 per cent. per 


T periods at rates that may be 
Office. 


POOP ORC e eee teens 


£220,000 


Remittances cabled, and 


on of Banking and Exchange 


ERCY ARNOLD, Manager. 


Deposits received 
wick a 





£800,000 ; Called up,£400,000 


issued on the principal 
Republic atin Peru, Chili, and other Central | 
an 


advanced upon, or sent for collection. 
94 Gracechurch street, London, E.C. 





BIRKBECK BANK. 
23% 


The BIRKBECK ALMANACK, with ull particwan 


THE COMMERCIAL BANKING COMPS | 


ary and other Drafts, and issues Letters of Credit, | 
Drafts, and Telegraphic Transfers on its Branches | 
in the Transvaal and Cape Colony, as well as on its | 
Agencies in the Transvaal, Cape Colony, Orange | 


ver Colony and Natal. ; | 
for fixed periods on term: |) 
may be ascertained upon application. i 

JAMES TYHURST, Managing Director, | 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. \ 

d Capital, £1,000,000; Subscribed Capital, | 

500,000; Calledap.&* ae Rereees Fund,£200,00. \ 
Letters of Credit, Drafts, and Cable Transien , 
towns in the Argentine | 


South American countries. Bills negotiated, 


Full information on application at the Offices, | 


| 


HENRY M. READ, Manager. | 
\\ 
ESTABLISHED 1851. | 


Southampton Buildings, Chancery Lane, London i 


DEPOSIT ACCOUNTS O44, 


repayable on demand 
| 


post free. | 
C. A, RAVENSCROFT, Managing Director. 





Ry Oe eee 2 | 


OF SYDNEY (LIMITED). 


Established LaD.—Incorponsted 19S 
Capital Subscribed 2, 
Paid-up. ......--eeeeceeceesereeee se 
Reserve Fund A "Cn 

Drafts payable on demand, and Letters 0 
op Australia are issued by the on | 

Bills or Australia negotiated or collected. 

abled. 3 be 

“"Daseutte received for fixed periods at rates 0 

ascertained on application. | 

London Offices —18 — lane, 
d street, B.C. 
ee F. A. SCRIVENER, Manager. 


es 


BANK OF MONTREAL 


Established in 1817. 
. £1,849,515. 
, £2,749, 159. Reserve Fund, 
— Bald oO taed poe £108,9 
4 Board of Directors: * 
ioe B.8. CLOUSTON,Esq.M 
London Office: 22 Abchureh lane, 


eeeeeerereeere 


i n. , 
London | Pign NTOUNT ROY AL, Gs 
Committee: (THOMAS SKINNER, Bh, 


Undertake monetary business 4 all Pa 
Canada, Newfoundland, and the US States, 
and issue Sterling and Currency 

Financial Agents of the Government of the 
Dominion 0 ; 
ALEXANDER LANG, Menage 


BANK OF CALCUTTA, LTB 


Heap OFFic& 


15,00,000 
Subscribed Capital ...-++++**"" Rs. +0000" 
Paid-up Capital...-------**"""" " 
Reserve Fund ....Rs. 15,00,000 a 


Uncalled Capital .. 


escription 
The Bank of Calcutta transacts every indi snd 
of Banking business in CONN OC ns and others 2 
offers special facilities to Ones i 
the purchase and sale of all ~ account or for 
Deposits received on current #00 a rgined 
periods, on terms which oan, PC, Ss; winenew™ 


nr cin ee 






MONTREAL. |, 





.—FooD, 
BACCO: 
Grain anc 
Meat, inc 
Other fox 
(1) No 
(2) Dui 
Tobacco . 


Total, Clas: 
_-Raw M: 
MAINLY 
Coal, coke 
Iron ore, § 
Other met 
Wood and 
Cotton . 
Wool.... 
Other tex 
Oil seeds, 
gums .. 
Hides anc 
Materials 
Miscellan 


T 
II.—AnRT! 
Mar) 
Iron, stee 
Other me 
Cutlery, 
ments 
Telegrap 
Machine 
Ships (ns 
Manfs. o 
cludin 
Yarns a 
(1) Co 
(2) W: 
(3) Ot 
Apparel. 
Chemics 
colour 
Leather 
clud. | 
Earther 
Paper 
Miscells 


- 


IV.—Mi 
CLASSI 


Re-Expx 
nial } 


Wheat 

Wheatr 
Barley 
Maize ( 
Butter 
{ Sugar 
i Coffee 
Tea d. 
Copper 


Ute . 


